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hultz, in Mideast, 
ays Israeli Pullout 
lan Be Negotiated 


, By John M. Goshko 

Washington Post Service 

VlRO — George P. Shultz, the 
. . secretary of state, said Mod- 
- that reaching an agreeioeni on 
;j withdrawal or Israeli forces 
; i Lebanon was “a very doable 
g,” and that be would use shut- 
■ Splomacy or “whatever is nec- 
t jy" to reach an accord, 
peaking aboard his plane en 
. :e here, Mr. Shultz said he had 
assurances from the various 
jes to the Arab- Israeli dispute 
ut either an agreement on Leb- 
n or the wider objective of put- 
, President Ronald Reagan's 
Idle East peace initiative back 
xwree. 

:ur Mr. Shultz emphasized that 
was prepared co stay in the re- 
i “as long as there's a chance to 
omplish something." His sched- 
called for two weeks of travel- 
. through the region. 

Ai. Shultz made it dear that his 
l order of business would be to 
ale the prolonged stalemate over 
Isradi-Lebanese agreement (hat 
idd open the way for withdrawal 
.soeu. Syrian and Palestine Lib- 
don Organization forces from 
ianon. 

n addition, Mr. Shultz was 
rmin g to explore ways to over- 
lie the potentially fatal setback 
ih to Mr. Reagan's peace initia- 
: two weeks ago by the collapse 
talks between King Hussein of 
dan and Yasser Arafat, the PLO 
ier. 

rhe Reagan initiative called for 
issein to enter expanded peace 
.is on the future status of the Is* 
ii-occupied West Bank and 
za Strip. But Hussein said he 
-uld not come forward unless the 
O gave him a mandate to nega- 
te with Israel on behalf of the 
lestinian inhabit an is of these ler- 
ones. 

Upon arming here. Mr. Shultz 
mediately plunged into a lengthy 


strategy meeting with Mr. Reagan’s 
two special Middle East envoys. 
Philip C. Habib and Morris Drap- 
er. and the U.S. ambassadors to Is- 
rael and the principal Arab coun- 
tries of the region. 

On Tuesday. Mr. Shultz is to 
meet with President Hosed Mu- 
barak of Egypt to seek his views. 

While Mr. Mubarak is a close 
ally of the United States, his im- 
pact on Mr. Shultz's efforts is like- 
ly to be margin al because Egypt's 
peace treaty with Israel has isolat- 
ed it from most of the Arab world. 

U.Sl officials expect Mr. Shultz’s 
mission to move into high gear 
Wednesday when he goes to 
Jerusalem to begin discussions with 
Prime Minister Menacbern Begin 
and his senior aides. 

Using Jerusalem as a base, Mr. 
Shultz will visit Beirut toward the 
end of the week. He said Monday 
that, depending on how thin g? de- 
velop, he could shuttle from Israel 
to Jordan and Syria. There also is a 
strong expectation that Mr. Shultz 
wQl bo to Saudi Arabia to confer 
with King Fahd. 

When asked how long he might 
remain in the Middle East, Mr. 
Shultz replied: “I don't know yet. 
We just have to see how it goes.” 
But he emphasized: “Pm prepared 
10 work at it as long as there’s a 
chance to accomplish something.” 
When asked whether that meant 
willingness to engage in shuttle di- 
plomacy. he replied: “Oh, sure. 
Whatever is necessary.” 

■ Defining the Issues 

Lebanese and Israeli negotiators 
met near Beirut on Monday to pin- 
point the areas of dispute in their 
! 6- week -old talks on an Israeli 
withdrawal from Lebanon. Reuters 
reported from Khaide. Lebanon. 

Sources on both sides said they 
were preparing a list of disputed 
points that would be presented to 
Mr. Shultz to help him in negotiat- 
ing art agreement. 



Greece Cance 

With U.S. 

His Remarks on Turkey 



Oraad Pica U w nata v i 

U.S. Secretary of State George P. Shultz, left, spoke to reporters Monday after his 
arrival at the Cairo airport on a Middle East tour. Next to him were Egypt's foreign min- 
ister, Kamal Hassan AIL center, and the state minister for foreign affairs, Butros Ghaii. 

Socialist Victory Seen in Portugal; 
Ruling Social Democrats Concede 


Compiled by Our Staff From Dispatches 

LISBON — Portugal's ruling So- 
cial Democratic Party publicly 
conceded defeat Monday in (he 
Portuguese general election and 
said it would respect a Socialist vic- 
tory. 

The Socialist Party of former 
Prime Minister Mario Soares. 58. 
emerged as the undisputed winner 
of the elections, but computer fore- 
casts showed it would not get the 
overall parliamentary majority 
needed to rule alone. 

“We will respect the victory of 
Lhe Socialist Party, and it is up to 
the Socialists to take Lhe initiative 



Tiller Diaries: The Doubt Grows 

polish Expert — 

1 Now Uncertain 
f Authenticity 

wpiU J h\ Our Staff From Dispatches 

LAM BURG — With doubts 
Jening over the authenticity of 
diaries atiributed to Adolf Hit- 
an English expert on the Nazi 
jer's life said Monday he ww 
doubts that they are genuine, 
ipeafcir.g at a news conference 
ed by Stem, the West German 
,s magazine that is printing ex- 
ms of the diaries. Hugh Trevor- 
aer. now Lord Dacre. said the 
jazinc refused to disclose the 

tries look for manipulation of 
ary in the dories. Page 2. 


miy of the man who allegedly 
/aged tnc diaries from the 
dugc of a plane in what is now 
c Germany and hid ihera in a 
n. 

At. Trevor-Roper said his 
ibis were based on the inability 
,he magazine io prove that the 
ries came from an aircraft that 
shed while carrying Hiller's per- 
al papers out of Berlin at the 
of Worhi War II. 

The argument aboul (he histoiy 
the documents which would 
t ban conclusive is now rather 
-*ky and we have to rely on the 
tent,” he said. 

■fr. Trevor-Roper’s 1947 book, 
Lasi Days of Hiller,” is con- 
Ted a classic work on the last 
s of Hiller's Third Reich. 

■It. Trevor-Roper is a director 
Junes Newspapers, which owns 
: Times of London and The 
tday Times, which published lhe 
l extracts from lhe diaries. In 
Saturday edition of The Times 
wrote an" article explaining why 
bought the diaries were autben- 

tern officials, who bought the 
ilishing rights with The Sunday 
jes. began publishing extracts 
n the diaries on Monday, 
a London, a spokesman for 
ics Newspapers said its parent 
ipany. Rupert Murdoch’s News 
poraiion. wav paying 5400.000 
publish the diary excerpts in 
tain and the Commonwealth, 
tut Mr. Trevor-Roper said The 
ws would not pubhsh any more 
lions until the documents were 
- hemicated. 

ir David English, editor-in- 
J of the London Daily Mail 
Mail on Sunday, said his pa- 
> were offered ihe diaries by 
■n and were shown some ev 
is but rejected them. 

Despite Stem's assurances, we 
c very suspicious about their 
.wmicity and we therefore said 
. any offer would be conditional 
.n Srern indemnifying us 
msi the eventuality that the dia- 
*«re forged." Sir David said, 
wry were unable to make «uch a 

muenent a/bi therefore we 
Ppcd our negotiations.” 

•cLer Koch. Stem's edjtor-m- 
■f. wrote in a- preface to the first 
acts fiaRC writing, experts 
; hniorianj. found iffem au^jcn- 


in forming a new government,’ the 
Soda) Democrats' joint leader, 
Hetuique Nasdxnemo Rodrigues, 
said on television. 

The results represented a crush- 
ing defeat for the Social Democrats 
and their conservative partners af- 
ter three years in power and 
opened the way for Mr. Soares to 
return to power. 

Mr. Soares and the Socialists ran 
a minority government from the 
be ginning of 1976 through the end 
of 1977. when they entered into a 
coalition with the conservative 
Christian Democrats that lasted 
about six months. 

Twelve panics and two alliances 
fielded candidates in the Monday’s 
voting, the I Oth national election 
since leftist military officers over- 
threw Portugal's 48-year-old dicta- 
torship on April 25. 1974. 

TTii» nati.ir't 7 1 


The coalition had an 18-seat ma- 
jority in the dissolved parliament, 
but its members were not running 
on a unif ied slate in Monday’s elec- 
tion. 

Many voters and election offi- 
cials throughout Portugal wore red 
carnations, the symbol of the April 
25 revolution. 

The national election commis- 
sion had ruled earlier that the flow- 
er was not recognized as the sym- 
bol of any political party and could 
therefore be worn in polling sta- 
tions. 

In the northern city of Oporto, 
hundreds of protesters forced their 
way into a polling station and tore 
up the primed ballots to protest a 
recent zoning decision that reduced 
the size of their constituency. 

Discussion of the country's eco- 
nomic crisis dominated the three- 


By Marvine Howe 

Sew York Times Serncc 

ATHENS — Prime Minister An- 
dreas Papandreou canceled Mon- 
day a meeting with the U.S. assist- 
ant secretary of state. Richard R. 
Bun. following Mr. Burt's reported 
declarations of suppon Tor Turkey, 
and the U.S. aide subsequently 
postponed his visit to Greece indef- 
initely. 

Speaking on television later 
Monday, Mr. Papandreou warned 
that negotiations on the future of 
U.S. bases in Greece could not 
continue without an agreement on 
the duration of the accord and a 
U.S. commitment to preserve the 
balance of forces in the region. 

Mr. Papandreou did not men- 
tion the Burt incident in his televi- 
sion declaration, but it was dearly 
timed to show Washington that 
Greece stood firm or- the question 
of a balance of forces with Turkey 
and 3 timetable for the base agree- 
ment. 

In a brief message to the Greek 
people that was essentially aimed 
at the United States, the prime 
minister siressed: “It is the Greek 
government's inalienable right to 
suspend some or the entire activi- 
ties of the Llniied States bases 
where the nation's vital interests 
call for it.” 

Speaking in Ankara on Sunday 



Richard R. Burt 


evening the U.S. official was quot- 
ed as saying that the 7-io-10 ratio 
in U.S. military aid to Greece and 
Turkey, which is backed by Con- 
gress but not lhe administration, 
was "artificial.” Mr. Bun said ihai 
Greece was in a better economic 
position than Turkey to purchase 
weapons. He also criticized Mr. Pj- 
pandreou's plans to international- 
ize the stalemated Cyprus issue by 
raising it at the United Nations 
next month. 

The Greek government reacted 


swiftly to the reported statements, 
announcing Monday morning that 
Mr. Bun‘> meetings with the prime 
minister and the undersecretaries 
of foreign affairs and defense had 
been canceled. 

A spokesman for the U.S. Em- 
bassy said Monday: “In view- of 
the decision taken by lhe Greek 
govern menu Mr. Buri will not be 
coining to Greece at this time." 

A Greek spokesman ha<1 said 
Sunday: "If the information of the 
foreign news agencies about the 
siaiemerus of Mr. Burt in Ankara 
is correct, we wonder what is the 
purpose of Mr. Burl’s visit to 
Athens." 

Mr. Bun had been expected to 
arrive in Athens on Monday eve- 
ning and meet with Mr. Papandre- 
ou on Tuesday. 

Mr. Bun's comments in Ankara 
were seen in Greek official circles 
as an attempt bv Washington to 
put additional pressure on the talks 
on U.S. bases, particularly in rela- 
tion to Athens's demand Tor as- 
surances that the balance of forces 
be maintained. 

In his television statement. Mr. 
Papandreou said that the U.S. 
negotiator in the base talks. Regi- 
nald Bartholomew, “does not ap- 
pear to accept either the timetable 
nor the preservation of the military 
(Continued on Page 2. CoL 6) 


.H-xmWLw vecers. -j, eynpgigp, • that -enJec Sautr- 
were encasing the foujtu -our-ycar iav ui;h M ~ d3V cf re flec- 

parbaroent. or Assembly of the Re- - 


public, since the coup. The party 
that wins the most seals in the 250- 
roember body will be asked by the 
president to form a new govern- 
ment. 

President Antonio Ramalho 
Eanes. an army reserve general 
whose post is not at stake, dis- 
solved parliament in January and 
called for new elections after the 
collapse of Prime Minister Francis- 
co Pinto Balsemao's governing 
Democratic Alliance, a coalition of 
Social Democrats. Christian Dem- 
ocrats and monarchists. 


uon. 

Mr. Soares promised that the 
first priority of a Socialist govern- 
ment would be to introduce auster- 
ity measures. 

Portugal's foreign debt is S! 3.1 
billioo. with WOO mDUon in inter- 
est payments coming due in June. 
The country’s trade deficit has 
doubled since 1979, reaching an es- 
timated S5 billion Iasi year. 

Three other nations on the 
southern flank of Western Europe 
— Spain. France and Greece — 
have Socialist-led governments. 


Soviet Union, Egypt 
Raise Their Oil Prices 


The A aa o n wd Pica 

Gert Hetnemann, the West German journalist who claims 
to have discovered Hitler’s diaries, presented some of the 
documents at a {ness conference in Hamburg on Monday. 


The 60 volumes were said to cov- 
er the period from June 22, 1932. 
six months before Hiller became 
chancellor, to the middle of April 
1945. just before he kiUed himsdf 
in his chancellery air raid shelter in 
Berlin. 

In one of the first extracts, Hiller 
purportedly commented on the 
first organized national attacks on 
Jews on Nov. 9. 1938, planned by 
Propaganda Minister Joseph 
Goebbels. 

In one aight about 7.000 Jewish 
shops were plundered, and shops, 
homes and synagogues were 
burned. Jews were beaten, killed 
and arrested. 

.An extract dated Nov. 10. 1938. 
reads: “We cannot have some hot- 
heads hurling our economy by de- 
stroying [property worth] millions 
and millions. ... I’ve had reports 
of some unprnty infringements by 
men in uniform, in some place of 
Jews beaten to death and Jewish 
suicides. 

“Have these people gone crazy? 
What will they sav about it 
abroad? Will issue the necessary 
orders immediately.” 

The magazine called perplexing 
aa extract on Hitler's opposition to 
reprisals in Poland after the out- 
break of World War II in Septem- 
ber 1939. The magazi ne said the di- 
ary shows that Hitler gave strict or- 
ders to Heinrich Himmler to cany 
out “no reprisals against the Chil- 
ian population.” 

It asked whether this entry con- 
firmed the view often expressed by 
German* in the Nazi era that 
Crime? agumsi humanity were car- 
ried out bv underlings without Hit- 
ler's knowledge. * 

Bui Stem said such entries could 
have been an attempt by HilkT. 
with an eve to posterity, to distance 
himself from the atrocities. 



Hugh Trevor-Roper 

Reaction to publication in The 
Sunday Times has ranged from 
calling the diaries an elaborate, 
possibly East German-inspired, 
hoax to bailing them as the most 
important historical documents un- 
covered since the Dead Sea Scrolls. 

Professor Werner Maser, a Ger- 
man historian who has written sev- 
eral books on Hitler, said: “Be- 
cause of nervous shaking that Hil- 
ler suffered from January. 1943. he 
was hardly able to write. ... In the 
last two years he did not even pul 
signatures to ius commands.” 

Nicolaus von Below, Hitler’s 
wartime air force adjutant, was 

quoted by the Hamburg weekly, 
Bikl am Sonntag. as saying: “We 
often sat up until three or four at 
night and Hitler would then go to 
bed- He had no more time to 
write,” he added. 


By Bob Hagertv 

International Herald Tribune 

LONDON — Egypt and the So- 
viet Union are nudging their oil 
prices upward, in line with the 
worldwide trend. 

Traders reported Monday that 
the Soviet Union plans an increase 
of 50 cents a barrel for its Urals 
crude. Egypt announced a 50-cem 
increase Sunday. 

Both countries are outside the 
Organization of Petroleum Export- 
ing Countries and expert relatively 
small amounts of crude. Their pric- 
ing decisions, however, provide a 
signal of worldwide demand. 

Earlier this year, both cut prices, 
adding to pressure on OPEC to 
lower its prices in the face of a 
glutted market. In mid-March. 
OPEC finally agreed 10 a reduction 
of about 1 5 percent Since then, oil 
prices outside OPECs direct influ- 
ence have edged up nervously. 

West Bank Illness 
Linked to Anxiety 

w 

The .issxuned Press 

WASHINGTON — A recent epi- 
demic in which 943 residents of the 
Israeli-held West Bank became ill 
was induced by anxiety, two U.S. 
doctors who visited the area said 
Monday. 

Drs. Philip Landrigan and Bess 
Miller, who were sent to the West 
Bank at the request of the Israeli 
Health Ministry, said (he initial 
outbreak of the disease in the com- 
munity of Arrabe was triggered ei- 
ther by psychological factors or 
possibly by the smell of escaping 
hydrogen sulfide from an outdoor 
latrine. In the absence of any other 
plausible explanation, “we con- 
clude that inis epidemic of acute 
illness was induced by anxiety.” 
the doctors said. 

its subsequent spread was the re- 
sult of psychological factors, tin- 
study said, and may have been ag- 
gravated by newspaper and radio 
reports of the illness. 

Roughly two-thirds of the vic- 
tims were schoolgirls. 


“Fears of an imminent price col- 
lapse have passed." Charles Max- 
well. oil analyst at die New York 
stock brokerage of Cyras J. Law- 
rence Inc., said Monday. 

Despite the firmer trend, some 
analysts say prices arc likely to fall 
again later this year. “A few weeks 
of success in bolstering the market 
do not amount to a pricing victo- 
ry.” Petroleum Intelligence Weekly 
said Monday. 

The industry newsletter said 
marketers seem convinced that cur- 
rent prices will hold through early 
summer but that "few are willing 
to bet on long-term prospects yet.” 

Tony Parisi. an analyst for the 
newsletter in London, said be be- 
lieves OPECs March price cut was 
not deep enough to clear the mar- 
ket of excess supplies. 

Analysts who expect further 
price cutting this year noted that 
some OPEC members — notably 
Nigeria. Indonesia and Venezuela 
— 'remain short of cash to repay 
debts. That could make it tempting 
for them to offer discounts or sell 
beyond their OPEC-sei output lim- 
its! 

So far, industry sources say. 
OPEC members are showing a sur- 
prising degree of fidelity to the 
March agreement. Last year, wide- 
spread cheating undermined 
OPECs efforts to prop up prices. 

Also clouding OPEC's prospects 
is the deadlock between Iran and 
Japanese traders. Iran so far has 
refused Japanese demands lor a 
discount. 

U.S. analysis tend to be more 
bullish about oil prices. Mr. Max- 
well. whose oil forecasts are influ- 
ential on Wall Street, said there is 
“a growing recognition by traders 
thaf the price of oil isn't going to 
crack — at least not in the immedi- 
ate future." He said OPEC has a 
fairiv good chance of holding pric- 
es at current levels through the end 
of this vear. 

The Soviet price increase retri- 
ed Monday brings the price of its 
Urals crude for delivery in north- 
west Europe to 528.60 a barrel. The 
Egyptian increase put Suez blend 
at S27.50. 


Glemp Warns &u Protests 

Poles Cautioned 
Against Violence 
During Mar Day' 

By John Kifner 

New York Times Sente* 

WARSAW — Poland's Roman 
Catholic primate has warned of 
possible trouble in anti-govern- 
mern demonstrations called by the 
Solidarity underground for May 1 

"ii i-: uur euty to warn you 
against a danger, for whenever 
manifestations take place, events 
not intended by the organizers may 
occur.” Cardinal Jozef Glernp said 
in sermon Sunday night that was 
reported in a pro- government 
Catholic newspaper and distribut- 
ed by the state news agency Mon- 
day.’ 

Cardinal Glemp's remarks 
appeared to deal a sharp blow to 
Solidarity supporters, who have 
linked their movement to the pow- 
erful symbols of the church. They 
were made as the government 
stepped up its propaganda cam- 
paign aimed at discouraging the 
demonstrations. 

Since May I falls on Sunday, 
churches would be a natural place 
for people to ga'.ber before a 
march. Many churches here are 
still identified with Solidarity, the 
outlawed labor federation, and 
some maintain more or less perma- 
nent displays of support. 

.An underground leaflet circulat- 
ing here Monday urged people to 
go to Maw in the area of Castle 
Square at the edge of Warsaw's 
Old Town and then be readv to go 
on to an independent May Day 
march. There are a number nearby 
churches, inducing St. .Anne's, 
where a huge floral cross in a 
courtyard has become i symbol of 
resistance. 

"The worker's holiday, taken 
from us by the self-styled people's 
authorities, has again become die 
holiday of Poland's working people 
fighting for bread, justice and free- 
dom.”' the underground leaflet 
said. 

Cardinal Glemp's remarks, de- 
livered in the agricultural town of 
Gniezno. near Poznan, a tradition- 
al seat of Poland's primates, were 
characteristically oblique He did 
not exactly order Catholics to stay 
away from demonstrations, bu; he 
cenainly expressed lack of enthusi- 
asm for them. 



Lech Walesa talking to a doctor at a Gdansk clinic where 
he was examined or. Monday before his return to work. 


He reponedlv stated that the 
church had never said how world ng 
people should spend their holiday, 
but pointedly added that he hoped 
the coming Sunday would be “full 
of peace and prayer.” He also re- 
ferred to the hope of Pope John 
Paul II that Poland would be 
"passing from disquiet to peace.” 

"May nothing disturb the 
prayers in churches.” the Catholic 
pjper Slowo Powszechne quoted 
the cardinal as saying. "Let us 
come to the truth in the peace or 
Christ.” 

The strike call was issued by the 
underground leadership of Solidar- 
ity. Lech Walesa, who wav the un- 
ion's leader, had announced that 
i‘.e had met secretly with the fugi- 
tives and agreed on strategy. Last 
week, after being questioned sever- 
al limes by the police. Mr. Walesa 
said that “workers have a right to 
celebrate their own holidays." a 
statement that was widely viewed 
as a tacit endorsement 

On Sundav. the authorities an- 


nounced they had arrested a mem- 
ber of the five-man underground 
leadership committee. Jozef Pirnor. 
in the southwestern industrial city 
of Wroclaw . 

There were also lengthy stories 
in the Communist Party newspa- 
per. Try buna Ludu. and several 
other papers, based on investiga- 
tions of an agency called the Su- 
preme Chamber of Control, to the 
effect that Solidarity funds had 
been mismanaged, spent mostly on 
publicity and sometimes used’ for 
such purposes as underwriting a 
book about Mr. Walesa. 

Meanwhile. Mr. Wuiesj hi resell 
reported back to work at the Lenin 
Shipyard in Gdansk. He had not 
actually worked there since being 
involved in a strike in 147«\ but he 
had climbed over the fence :c icud 
the August I9S0 strike that 
launched Solidarity. 

He was given a medical exami- 
nation Monday and forms to fill 
out and told to come back s uesday 
morninz. 
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B The fickle budget control process in Consress. which President 
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Coloreds Leave 
S. -4 


Reuers 

CAPE TOWN — The Labor Par- 
ty. the main political pony of 
South Africa's colored I mixed - 
race) people, has resigned from a 
coalition of non white" groups ap- 
posed to apartheid, a spokesman 
said Monday. 

It voted during the weekend to 
resign from the Black Alliance 
three months after having been sus- 
pended from the coalition. The sus- 
pension followed the party's deci- 
sion to lake pan in proposed gov- 
ernment reforms aimed at provid- 
ing limited po« er-sharing for lbs 
country's coloreds and Indians 
whale excluding blacks, who make 
up more than “ii percent of the 
population. 

The Rev. .Alan Hendrick*?, the 
Labor Party's leader, said the party- 
had decided that while it still be- 
lieved in unity among nonwhiles, it 
disagreed over strategy with Lhe 
other members of the coalition. 
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of History in Hitler Diaries WORLD BRIEFS 


By John Yinocur 

AVw York Tuna Se'iice 

HAMBURG — If the so-called diaries of Hitler 
turn out to be forgeries, the assumption of a number 
of experts is that They were concocted in Eastern Eu- 
rope for use as a tool in trying 10 undermine West 
Germanv’s relationship with i is allies. 

The first glimpses of the contents of the diaries, 
published by’Stem magazine here and by The Sunday 
Times oi London, present no clear political orienta- 
tion. But as skepticism about them grows, the frag- 
mentary extracts made public so far have furnished 
signposts for the analysis who will be looking for a 
possible manipulation of history a? the volumes are 
disclosed. 

The.* say a central thois that might be developed in 
such a manipulation by the East German and Soviet 
■secret service* would be that the West turned down 
opportunities !o end W orld War II. prolonged the suf- 
fering it created and holds the historical responsibility 
for the e\ er.tual division of Germany. 

“If 1 were faking such a diary for the East." a West 
German official said. “I'd want Hiller to be a bore, a 
monster and a fool. Bui I‘d like England and America 
io have given him the chance to make things worse." 

The official, who asked that his name not be used, 
was one of many West Germans who scorned ihe idea 
that the documents were real. Among them were Hel- 
mut Schmidt, the former chancellor, who told a small 
group here last night. “I just can’t believe it's true.’’ 


Because the diaries are said to contain 60 volumes 
— a formidable task for a forger working on bis own 
— all German commentary doubling or rejecting their 
authenticity has centered on conjecture that they were 
produced by what Werner Maser, a West German his- 
torian. has called an East German “’counterfeiting 
workshop.” Said to be located in Potsdam, the work- 
shop is described by the historian as specializing in 
the manufacture of phony Hitler letters, drawings and 
notes that provide a continuing source of foreign cur- 
rency for East Germany. 

But it is the potential political aspects of the diaries, 
if ihev are proven bogus, that seem much more im- 
portant to other expens than any possible income, 
even if it is in the millions of dollars. "The East has 
got better wavs of earning hard currency, said Ger* 
hard Weinbers of the University of North Carolina, a 
historian involved in the process of attempting to au- 
thenticate rite diaries. 

Mr. Weinberg, who ialked to reporters here Moc- 
dav after suggesting earlier he felt the documents 
mieht be authentic, and Karl-Dietrich Bracher of 
Bonn University, a respected historian who deals with 
the period, have siresseo that the diaries could have a 
strong effect on young Germans who are re-evaluating 
their relationship to their country's past. Some Ger- 
man historian*, of both left and right, have placed 
increasing blame on the West for actions throughout 
the war and at iu conclusion that led to Germany's 
division. 


Mr. Bracher. who rejects the notion that the diaries 
could be real, said last week that be feared an attempt 
to manipulate German history 3 *. a politically sensitive 
moment. The reference suggested, the professor felt, 
that at a time of intense debate about new NATO 
missiles there was a growing audience here for history 
unfavorable to the United States and Britain. 

The nuclear debate has spawned arguments by 
some of the mi&slle's opponents that West Germany is 
3 vassal of the United States and that deployment of 
ihe missiles, scheduled for :he end 0 ; the year, binds 
W»i Germany against its will 10 a position of con- 
frontation with the Soviet Union. 

The two fragments from the diaries that have been 
found particularly intriguing in discussion of a possi- 
ble manipulation" were a rather favorable reference to 
Neville Chamberlain, the British prime minister who 
agreed to hand over parts of Czechoslovakia to Hitler, 
and another to Rudolf Hess, the Hitler deputy who 
flew to Britain in 1941. 

Of Chamberlain. Hiller purportedly wrote. ^ “He 
nearly outsmarted me. this smoolhy Englishman:"' 

A diplomat, discussing the passage, said it might be 
an attempt to place a man historically regarded as an 
appeaser in a better light. The diplomat said the test 
in a further examination of the diaries would be to see 
if Chamberlain were portrayed as a patriot a man of 
peace who is repudiated by warmongers in his own 
country . 

Mr. Weinberg said he was particularly interested in 


the passage concerning Hess. The edition of Stern ap- 
pearing Monday reported that the Hess flight to Eng- 
land would be "a pan of the first extended excerpts 
from the diarv. which is scheduled to be primed here 
next week. Tbe magazine said Hitler knew of Hess'S 
plan in 1939. 

The Hess cose remains mysterious, but a manipulat- 
ed version, without providing a full explanation, 
might suggest that the British were not interested in 
any negotiated end to the war. Hess has maintained 
he was on a peace mission 10 Britain. 

Another brief look at the lone of the diaries is con- 
tained in a reference to Stalin. “How 00 earth does 
Stalin manage it*?" Hitler supposedly wrote, referring 
to Soviet resistance seven months after the initial Nan 
invasion of Russia. Analysis looking for a political 
message would not expect to find constant admiration 
for Stalin developed In the diaries, but rather a cur- 
rent of great respect for the Soviet Union, its military 
power and a growing sense of its invincibility. 


Sihanouk Seeks French Support 

PARIS ( Reuters) — Prince Sihanouk, the former infer of Cambodia, 
said Monday that he hoped recent border clashes between China and 
Vietnam would develop into a limited war that would stem Vietnamese 
aggression in Southeast Asia. 

"The prince, who heads a guerrilla coalition fighting Vietnamese troops 
in Cambodia, said: “We do not want a major conflict But the only thing 
that will persuade Hanoi to negotiate *ould be another military defeat 
by China." 

Prince Sihanouk will hold talks with President Francois NGtlerr&nd on 
Wednesday. He said he would press France to be more active in helping 
to secure a Vietnamese withdrawal from Cambodia. He added that he 
will tell Mr. Mitterrand that both China and the guerrilla coalition want 
France to be -‘less indulgent” toward Vietnam. There arc about 300.000 
Vietnamese troops in Cambodia in suppon of the regime of Heng Sam- 
rin. which toppled the former Khmer Rouge government in Phnom Penh 
in 1979 with Hanoi's help. 


The diplomat believed that the diaries, even if they Mitterrand Asks Respect for State 
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are not authenticated, require no major revelations to 
affect discussion about German history, within West 
Germany, in a manner that could favor the Sevier 
bloc. For success, it would be sufficient, he said, to 
bring to the surface vague notions of Germany’s vic- 
timization by Britain and the United States. 

“If you influence confused talk in a bar. over the 
years, well, that's served your purpose." he said. 


3y James M. Markham 

,V*h York Txrr.n Service 

VIENNA — The Austrian So- 
cialist Party Monday designated 
ihe country's education minister to 
succeed Chancellor Bruno Kreisky 
after ihe veteran politician an- 
nounced Sunday night that he was 
resigning. 

A brief meeting of the party 
leadership ratified" Mr. Kreisky's 
hand-groomed successor. Educa- 
tion Minisier Fred Sinowatz. 54. as 
chancellor-designate, with a man- 
date to form a coalition govern- 
ment. 

On Sunday night, after the Soci- 
alists lost the parliamentary major- 
ity they had held since 1971. Mr. 
kreisky stunned the country by de- 
claring" that because of what he 
calleda defeat he was resigning. 

Mr. N. reisky. 12. who was ex- 
pected to sub mi l his resignation 
formally to President Rudolf 
Kjrchsch lager Tuesday, will re- 
main as party chairman until a spe- 
cial Socialist congress in the au- 
tumn. This interval will evidently 
give Mr. Sinowatz. who held the 
title of deputy chancellor in ihe 
outgoing government, time 10 con- 
solidate his position. 

Despite their loss of five seats 
Sunday, the Socialists remain ihe 
largest" single party in the 1S3- 
member Nationalrat. or parlia- 
ment. with 90 seals. "Ties are ex- 
pected to try to forge a "coalition 
with the small rightist Freedom 
Party, which won 12 seats. 

Mr. Kxeiskv. who is a member of 
a four-man Socialist coalition 
negotiating team, appears eager 10 
exclude the opposition People's 
Party, which won ?! seats, from a 
share of power. But most politi- 
cians predicted prolonged and flu- 


id horse-trading before a coalition 
is pui together. 

It was just this prospect of tedi- 
ous coalition bargaining that 
appeared to have persuaded Mr. 
kreisky. who suffers from a kidney 
condition. 10 step aside, ending 1 j 
year* as head of govemmenu 

Before Sunday's vote. Mr. Krei- 
sky had repeatedly warned that he 
would take such a step if his party 
fell short of a majority, but few 
politicians believed he would aban- 
don power so trenchantly and so 
swifth. 

"An era is at an end." pro- 
nounced the conservative daily Die 
Presse. showing the chancellor in a 
cartoon slumped over an election 
urn. a bunch of feathers in his 
hand. A plucked bird labeled “ab- 
solute majority” flutters out of 
reach. 

Politicians and journalists cited 
a number of reasons for the Social- 
ist setback, including an economy 
stuck in recession, new and unpop- 
ular taxes which the Kreisky gov- 
ernment had promised to impose 
and controversy over a modem and 
costly Vienna conference center 
that was criticized as extravagant. 

The exact impact of Mr. Krei- 
sky's failing health and his pre- 
election threats to resign were diffi- 
cult to gauge. But. having made 
himself a central issue in the cam- 
paign. the chancellor evidently felt 
that he had no choice but to step 
down. 

If Mr. Sinowatz succeeds in put- 
ting together a coalition with the 
Freedom Pa ty. he is expected to 
make Tew major changes, though 
some deficit-culling measures are 
viewed as inevitable. 

A portly and respected figure. 
Mr. Sinowatz is something of a po- 
pulist and a standard bearer of the 
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rosition Conservatives 
on Choice of Leader 


Fred Sinowatz 

Socialists* left wing, which is 
exceedingly moderate by West Eu- 
ropean standards. With" little expe- 
rience in foreign affairs, he is likely 
to concentrate on domestic mat- 
ters. 

Some politically auuned Austri- 
ans are predicting that, without 
Mr. Kreisky. the country will be- 
come “a second Switzerland." with 
an extremely low profile in interna- 
tional questions. The next chancel- 
lor is unlikely to make the kind of 
bold Middle Eastern initiatives 
dial charactetized Mr. Kreisky's 
reign. 

Rather than worrying about the 
fate of the Palestinians, the next 
Austrian government, according to 
many in Vienna, is likely to con- 
centrate on reviving the economy 
and. in foreign mailers, on 
strengthening its European ties. 

Storms Hit Bangladesh 

United Press International 

DHAKA. Pakistan ■— Fierce 
storms that spawned at least one 
tornado swept parts of Bangladesh 
for a second day Monday, killing 
30 persons, injuring hundreds and 
causing widespread damage, offi- 
cials said. 


By Stanley Meisler 

La s Angeles Times Service 

TORONTO — With a decision 
due in early June, the campaign for 
leadership "of Canada's Progressive 
Conservative Party has become 
confused by a growing feeling that 
the front-runners will lose in the 
end and that the main contender is 
not yet in the race. 

The candidates are scurrying 
across the country trying to influ- 
ence the selection of 3*000 dele- 
gates to the party’s national con- 
vention in Ottawa" that begins June 
8. The tactics have been rough 
enough for the front-runners, the 
former prime minister. Joe Clark, 
and a Quebec businessman. Brian 
Mulroney. to accuse each other of 
sucking delegate selection meet- 
ings with youngsters and w into. 

According to the latest Gallup 
survey, the Progressive Conserva- 
tives, now in opposition, would win 
30 percent of the popular tote in a 
general election and take a majori- 
ty of the seals in the House of 
Commons. 

The problem with these polls is 
that they reflect mainly the unpo- 
pularity of Prime Minister Pierre 
Elliott Trudeau. Bui he is expected 
to resign before the next election, 
which must be held by 19S5. and 
allow his Liberal Party to choose a 
new leader. Many Progressive Con- 
servatives therefore insist that their 
party must shake off its compla- 
cency and choose an established 
vote "getter as its leader. 

One Progressive Conservative 
politician of demonstrated popu- 
larity is Premier William Davis of 
Ontario, a province that has a third 
of Canada's population and is the 
decisive battleground in federal 
elections. Mr. Davis, however, has 
taken to the sidelines in this cam- 


paign. still making up his mind 
whether to enter the race. 

According to most estimates. 
Mr. Clark and Mr. Mulroney have 
the largest number of delegates, 
but each has a serious drawback. 

The convention was called, after 
all. because the leadership of Mr. 
Cork was rejected by a thud of Lbe 
delegates on a secret ballot at the 
party’s last national meeting in 
January. If the party were to nomi- 
nate him a^ain. it would be in the 
strange position of choosing a lead- 
er that it had seemed to reject only 
a few months ago. 

Mr. Mulroney. on the other 
hand, is a businessman with do 
previous political experience be- 
yond a losing attempt to win the 
parly leadership seven years ago. 
Some partv members are uncom- 
fortable with a political outsider 
who has never been tested either in 
a regular electoral campaign or in a 
legislature. 

Many political analysts believe 
that both Mr. Clark, 43. and Mr. 
Mulroney. 44, will fail to win a ma- 
jority of votes on the first ballot 
and "will not improve much after 
that. In that case, the candidate in 
third or fourth place may have the 
best chance of winning the leader- 
ship. 

That is what happened in 1976. 


when Mr. Clark was selected. .An 
unheralded member of Parliament 
from Alberta, be placed' third on 
the first ballot but went on to a 
slim majority victory on the fourth. 
He was so hide known in Canada 
that the Toronto Star headlined the 
news of bis victory with the ques- 
tion, “Joe Who?" 

At the moment. John Crosbie. 
52, a wealthy Newfoundlander and 
a former minister of finance, seems 
to have settied into third place. 

Other leading contenders in- 
clude David Crombie. a former 
cabinet member and mayor of To- 
ronto; Michael Wilson, also a for- 
mer minister; and Peter Pockling- 
ton, an Alberta businessman who 
owns the Edmonton Oilers of the 
National Hockey League. In all 13 
Progressive Conservatives have an- 
nounced their candidacies. 

The prospect of either Ontario’s 
Mr. Davis or Mr. Crosbie raises the 
issue of die French language. Un- 
like Mr. Clark and Mr. Mulronev, 
neither of the other two speaks 
French. 

But sentiment for separation 
seems to have waned in Quebec. As 
a result. Progressive Conservatives, 
who usually get very few votes in 
Quebec anyway, can now conceive 
of naming a leader who does not 
speak French. 


EC Opposes New Curb 
On Trade With Soviet 
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The Associated Pros 

LUXEMBOURG — The Euro- 
pean Community said Monday 
that it would oppose any new uni- 
lateral moves by the Reagan ad- 
ministration that would restrict Eu- 
ropean sales of high technology to 
the Soviet Union. 

Foreign ministry officials from 
the 10 Common Market countries, 
meeting here, instructed their rep- 
resentative in Washington to in- 
form the United Stales that they 
opposed tightening of the U.S. Ex- 
port Administration Act. an EC of- 
ficial said. 

The official, who briefed report- 
ers on the meeting on the condition 
that he not be identified, said that 
the U.S. proposal could restrict the 
types of products foreign compa- 
nies sell to the Soviet Union. 

He said that Sir Michael Butler. 
Britain's ambassador to the EC. 
had suggested that a protest be 
made to Washington. West Ger- 
man and French representatives 
also condemned the Reagan ad- 
ministration proposals, he said. 

“Britain said this is not accept- 
able and we should rub it in. and 
they agreed to rub it in." the offi- 
cial" said. “It's the same story as the 
pipeline issue." 

Last year, in a dispute that 
strained U.S. relations with its 
NATO allies. President Ranald 
Reagan barred European firms 
from selling the Russians pipeline 
equipment made with U.S. technol- 
ogy. The administration dropped 
the ban in November after the Eu- 
ropeans agreed to study coordina- 
tion of East-West trade policy. 

NATO countries have a long- 
standing agreement to restrict 
transfer of military technology to 
the Soviet Union, but recent 
Reagan administration efforts to 
get consensus on tighter rules have 
been unsuccessful 

The issue is expected to arise 
next month at the Western eco- 
nomic summit in Williamsburg, 
Virginia, with Mr. Reagan pressing 
for more curbs. 

With preparations for that ses- 
sion now underway, “it's important 
to keep the pressure on the admin- 
istration." a British diplomat said. 
'The next three or four weeks are 
crucial.” 

In Brussels on Monday. Richard 
D. DeLauer. the U.S. undersecre- 
tary of defense for research and en- 
gineering. said that the transfer of 


Western technology to the East “is 
being recognized as a real threat" 
in Washington. 

“What happened in Paris two 
weeks ago was real" he told re- 
porters. referring to the expulsion 
from France of 47 Soviet diplomats 
on spying charges. Mr. DeLauer 
was in Brussels to address a meet- 
ing of armament industry officials 
on industrial cooperation among 
the 16 NATO nations. 

■ Farm Talks Postponed 

The European Community has 
postponed the next round of talks 
with the United Stales aimed at 
defusing the trans-Atlantic dispute 
over the sharing of world farm 
trade. Reuters reported from Brus- 
sels. 


DUNKERQUE. France (Reuters) — President Francois Mitterrand of 
France called on protesters Monday to respect the authority of the state, 
which he said he intended to uphold. 

He made the call as opposition commentators predicted unrest over 
government policies in coining months. Commenting on a doctors' strike 
and protest actions by students and farmers. Mr. Mitterrand said that no 
conflict was insoluble as long as it did not constitute “rebellion against 
the state.” "National solidarity cannot survive without the authority of 
the state, which 1 intend to be respected.” he said. 

A month-old strike by staff in teaching hospitals is turning into a 
major test for the government. Thousands of registrars and house sur- 
geons. who ore protesting health service reforms, won the backing of the 
heads of the university hospitals over the weekend and public hospital 
staff appeared set 10 join them this week. All but urgent operations are 
being postponed and thousands of beds are empty in the teaching hospi- 
tals. 

Psychiatrists Back Probe of Soviet 

GENEVA i AP) — A group of Western psychiatrists has backed plans 
by French doctors to visit the Soviet Union to investigate reports that 
political dissidents are held as mental cases. 

But Catherine Kuhn, president of tie Swiss section of the Paris-based 
International Association on the Political Abuse of Psychiatry, said she 
did not expect the Russians to agree to a visit by the French group. 

The association's two-day meeting at Geneva was convened in prepa- 
ration for the July 11-16 congress of the World Psychiatric Association in 
Vienna. A communique said the international association knew of about 
500 documented cases of political use of psychiatry in the Soviet Union 
since 1962. It said the total number of cases ran into the thousands. 

Gulf States to Meet Again on Slick 

KUWAIT ( Reuters) — The eight states of the Regional Organization 
for the Protection of the Marine Environment — Iran. Iraq. Saudi Ara- 
bia. Kuwait. Bahrain. Qatar, the United Arab Emira tes and Oman — are 
expected to attend talks here Tuesday on ending the pollution caused by 
the giant oil slick in the Gulf, the conference chairman. Ali Shams Anlc- 
kani, said Monday. 

Two previous sessions foundered amid political wrangling between 
Iran and Iraq, which have been at war for 3! months. Mr. Shams, the 
Iranian ambassador to Kuwait, said he hoped that the ministers could 
agree at least on action to clear od from the waterway outside the war 
zone. 

Gulf diplomats said the outlook for a political accord on the slick was 
not good and that a coordinated response to dealing with the slick out- 
side the war zone might be (he most that could emerge. 

Iceland Faces Political Deadlock 

REYKJAVIK (Reuters) — Iceland faced political deadlock Monday 
with no party emerging with a dear majority from elections Saturday. 
The incumbent prime minister. Gtranar Thoroddsen, said it was possible 
that new elections might have to be held this summer. 

But Mr. Thoroddsen. 71, who is expected to retire from politics soon, 
said that he opposed fresh elections because of the country’s economic 
plight. Mr. Thoroddsen, who broke with bis own Independence Party 
and beaded the outgoing government coalition of mainly centrists and 
Communists, met with President Vigdis Fmnbogadottir Monday morn- 
ing. He said later that he had gone not to resign but to give her a review 
of the political situation. 

The deadlock was caused in part by the appearance of two new panics, 
the Social Democratic Alliance and the feminist Women’s List, which 
together hold seven out of 60 seats in the Althing, or parliament, making 
formation of a coalition difficult. 

Sorsa to Form Finnish Coalition 

HELSINKI (Reuters) — President Matmo Koivisto of Finland Mon- 
day asked the Social Democratic prime minister, Kalcvi Sorsa. to form a 
new government following general elections last month. 

Political leaders have said the new government will almost certainly 
omit the People's Democratic League (Communists and Socialists), 
which has been a part of Furnish coalitions for most of the past 17 years. 
The league was a big loser in the elections. 

Mr. Sorsa. who heads a caretaker government, has been negotiating 
with the centrist parties, the Swedish People’s Party, the Rural Party as 
well as his own party. He said Monday that those groupings, with 123 of 
the 200 seats in parliament, would form a government 


Papandreou Police Official Is Slain in India 

"D TW ** NEW DELHI (AP) — A senior police official and an 1 1-year 

i*ars IflftCT IHg were shot to death Monday outside the Golden Temple in Amri 
™ holiest of Sikh shrines, where the officer had aone to orav. the au 


(Continued from Page 1) 
balance in the Aegean, and there- 
fore there is no meaning in contin- 
uing the negotiations so long as the 
American side insists on its refus- 
al.” 

He defined the two basic condi- 
tions for the continuation of talks 
as; 

“Fust, the duration of the new 
agreement on the bases, which, as f 
have repeatedly stressed, should in- 
clude a terminal date, that is a 
timetable for the expiring of the 
agreement. 

“Second, a contractual commit- 
ment from the American side en- 
suring the balance of forces in our 
region, a prerequisite of vital sig- 
nificance for our country's securi- 
ty.” 

Greek political observers noted 
that while Mr. Papandreou re- 
mained adamant on the setting of a 
(erroinal date for the agreement, he 
did not insist on a date for removal 
of the bases, as the Socialists have 
demanded in the past. 

In a rare meeting with foreign 
journalists earlier Monday, a gov- 
ernment spokesman declared that 
the current phase of the base nego- 
tiations was over and that the 
Greek negotiator, Yannk Kapsis, 
had submitted a note containing 
the two points 10 the U.S. negotia- 
tor. Mr. Bartholomew, who is to 
leave Tuesday for Washington. 


NEW DELHI (AP) — A senior police official and an 1 1-year-old boj . 
were shot to death Monday outride the Golden Temple in Amritsar, the **■ 
holiest of Sikh shrines, where the officer had gone to pray, the authorities 
said. 

The assassin, described as a Sikh male in his mid- 20s, fired from dost 
range and fled through a crowded bazaar, the police said. The slain 
official was a deputy inspector general of police from nearby Julhmdu 
No one claimed responsibility for the shooting. Harchand Singh Loo- 
gowal, head of tbe militant Sikh political party, Akali DaL condemned it. 

Police reinforcements moved into the temple area, increasing tensioc 
in the principal Sikh city 250 miles (400 kilometers) northeast of here, ti* * 
United News of India said. Army units in Amritsar were placed or 
standby alert Sikh fundamentalists have been protesting Prime Minister > 
Indira Gandhi’s refusal to accept their demands for autonomy. 

Andropov Reassures Pupil in U.S. 

MOSCOW (NYT) — - The Kremlin made public Monday the text of 
letter from Yuri V. Andropov to a fifth-grade pupil in Manchester 
Maine, in which the Soviet leader renewed pledges that the Soviet Unio* 
would like to have a relationship of peace with the United States. 

The Savin leader said that the schoolgirl Samantha Smith, had ask© - 
whether the Soviet Union was ready to do something to prevent nudea 
war. He replied; “Yes, Samantha, we in the Soviet Union are endeavor 
ing and doing everything so that there will be no war between our tw 
countries, so that there will be no war at all on Earth." 1 . 

Mr. Andropovs letter appeared to be part of a broader effort to pet 
suade Americans that the Soviet Union was a bastion erf peace and goo 
will toward the United States. 
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For the Record 

RANGOON, Burma (DPI) — Burmese government troops and polk 
destroyed 8.000 acres (3,237 hectares) of opium poppy plantations in 4 
Shan state in the Golden Triangle drug-producing region, narcotics off 
cutis said Monday. 

(Reuters) — A British Foreign Office junior minister. Mfl 
colm Rifkind. held talks here Monday aimed at improving Brmh-Sovii 
relauons strained by recent expulsions and spying allegations. 
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Aenn Banks on Image 
n Presidential Race 

at Some Democrats Are Uneasy 
bout His Aloofness From Party 


By Robert Shogan ' 

Las Angela Tunes Serna 

.. EW CONCORD, Ohio — 
oi John Gleam left his homo- 
a of New Concord, Ohio, Inst 


- Tor the Democratic presidential 
' nutation, the Ohio senator look 
tg on his opening ownpaigi 
ng a sign presented by cue of 
' local adnrireis. 

' : n band-printed letters, the card- 

ird poster proclaimed: 
LENN SPEAKS LOUDER 
AN WORDS.” Die new cantfi- 
e and his aides were dcbghtcd 
i ause the epigram underfilled the 
in distin ction of in s ca mpaign 

l is sot that Mr. Glenn cannot 

potiticsT^^^^distnb^^a 
. . - page compeadhnn af Ins views 
most major national concerns, 
tai sets Mr. Glenn's candidacy 
~ ,ut from those of his Democratic 
als is the growing pnbfic percep- 
n of the man himself. 

- He high-minded, apolitical aura 
it the former astronaut has man- 
at to preserve through eight 

■ ■ hs in the U.S. Senate helps to 
f ike Mr. Glam, in the view of his 
aiegisls, (he most dectahle of all 
asocratic contenders. 

But therein lies a hmdaraentai 
apma, because his relative 
wfoess from the traditional de- 
mds and pressures of thcDemo- 
uic Party leaves some party pro- 
• .aaonaband activists add. 

•The ooce^boyish astronaut is 
. rwfil. Remembering the roedfics 
■ Mr. Gtenn’s accompfishment 
s blurred with time; some think 
was the tint man on the moon, 
the first American in space, in- 
(rf the first American in ortnL 
li the magic lingeis. 

“Crowds react to him." said 
chard Murphy, political director 

- a union of service employees. 
,Tiey want his amognmh. He has 
i appeal that nobody else has.” 

Of course, issues me important, 
o, as Mr. Glenn agreed during a 
mversation on his chartered jet as 
headed out on a six-day tour of 
afcfornia, Texas, Arkansas and 
•wa. The positrons he has staked 
it so far pace him by and large in 
x middle of the national Demo- 
-aiic Party’s mainstream. 

On tnititar y policy, he opposes 
te MX missil e and advocates a 
eeze on nuclear weapons along 
" ith a program for oordrol and re- 
union of conventional as wdl as 
uclear weapons. On the economic 
rout, he wants to shrink the pro- 
xxed federal budget defiats by 
^ef erring (his year's scheduled in- 
ome tax cut and repealing tax in- 
led ng. Along with other. Demo- 
ratic candidates, he pms great em- 
’hasis on the needs of federal in-, 
ohement in educating young 
eqple and retraining unemployed 

WXCT3L 

And, as his campaign develops, 
I r. Glenn plans to add more de- 
als to what he describes as ins 
teross-tbe-board, common-sense 
ipreach" to the nation’s prob- 
,ns - 

But through all that, Mr. Glenn 
dieves there is a mac fundamen- 
] and more jtersond force at 
out in presidential elections, 
fhe magic word is trust,” he said. 
The actual differences between 
indidates are usually not so star- 
ing. Most of our elections are 
ay dose. Whether it is New Con- 


cord or New York, it usually oomu 
dowa.to amstter of trust.” 

One reason votes trust 
him, Mr. Glenn orowris. is that 
he avoids same of the expansive 
promises made by other candt- 

riati^ 

*Tf 1 go out and promise the cad 
of the worid’s troubles with a ringfr 
phone cafl. dat'd get me a big Imr- 
rah and get me toe support of a 
partkadar group,” he sard. “But h 
tfiroimshes the bottom line — 
whether people sriB trust in you or 
noL** ' 

Mr. GfeanYtimice of New Con- 
cord, the snaaff town in which he 
was reared, as the she of the an- 
nouncement of Us candidacy was 
intended in part to point oat the 
personal values that are fikeiy to 
inspire voter trust. 

The ceremonies in - the high 
sdxxjl gym here included a bene- 
diction and a pledge of aDegrance 
to the Aromcairfla fl Mr. Glenn 
teminisewi about his boyhood. Us 
mother and Us father and mlkH 
about hard work and education, 
compassion and patriotism. But 
this kind of talk can be politically 
dangerous, too, because it remin ds 
some Democrats too much of fan- 



Volcker’s Future Splits White House 


John derm 


By Steven -R- Wrisnun 

Htv York Tones Senke 

WASHINGTON — After Presi- 
dent Ronald Reagan pulled Paul 
A. Voicker aside Iasi Wednesday to 
apologize for news stories soggest- 
ing that he wjukl beta go as chair- 
man of tite Federal Reserve Board, 
two t hin g s became apparent to 
aides aafffOMntofls dose to the 
president. 

Fust, according u> one official, 
was that the president, as he tdd 
Mr. Voicker. has not made up his 
mind about whether to replace ibe 
Fed chairman when his Tour-year 
term expires Aug. 6. 

And second was that Mr. Vokfc- 


Former GM Executive 
Was Murdered in N.Y. 


my Carter. 
There bar 


There have been complaints that 
Mr. Glam does not confer often 
enough with local party leaders 
and activists. - 
Some union leaden do not like 
the fact that he voted against a KB 
that would have eased restrictions 
against picketing oat construction 
rites. Jewish leaders are troubled 


marks he was reported to have 
made about bri nging the Palestine 
liberation Organization into Mid- 
dle East peace negotiations. 

But members in both groups like 
other aspects of Mr. Glean's record 
and are impressed by poOs.tbai tes- 
tify to hisbroad based paS lical ap- 
peal. 

“Labor wants to endorse a 
friend," said Mr. Mmphy, who 
leans to Mr. Mondale because of 
his longtime pro-labor record. “But 
we want to endorse a friend who 
can win.” 

As for the Jewish leaders, Mr. 
Glenn is set to moiBify them by say- 
ing that he opposes negotiations 
with the PLO unless the Palestini- 
an group recognizes Israel’s right 
toexisL And at feast some Jews ap- 
pear wilEng to accept the idea that 
Mr. Glean. w31 not always vote the 
way they want him to. 

28 Held at U.1L Rally 
Against Vivisection 

UntedPreal/ar rmn lo nai 

LONDON — Twenty-eight per- 
sons were arrested and severalpTo- 
testera and five police ofticera were 
□tinned in scuffles after {aides and 
smoke bombs were thrown during 
an antirvivisection rally in Caxshaf 
iod, Surrey. 

Police moved in Sunday after 
marchers reportedly tried to tear 
down barricades to get into the 
British Industrial Biological Re- 
search Association and MRC Toxi- 
cology Laboratories. The protest 
was part of a World Day for Labo- 
ratory Animals, which also includ- 
ed rallies at primate research cen- 
to* in Davis, Grirfomia; Atlanta; 
Southboro, Massachusetts; and 
Madison. Wisconsin. 


By Marcia Chambers 

yew York Times Semee 

NEW YORK — Die body of a 
man recovered early das month 
from a New York state lake has 
been identified as that of George 
ML Perry, a former General Motors 
executive vdio had extensive busi- 
ness contacts in Europe and South 
America. He was found with three 
bullets in the head and weights at- 
tached to his legs. 

Mr. Perry, 64, disappeared from 
a nndtown Manhattan hotel in Jan- 
uary. leaving behind 52,000 in 
American and Brazilian money in a 
hotel safe-depost box. He was 
working as an international trade 
consultant far a Brazilian compa- 
ny. 

Die body was found April 8 by 
fishermen on the shore of Lake 
Dorati, asm of many lakes in Har- 
dman Slate Park, 45 miles (72 ki- 
lometers) from Manhattan. 

An autopsy showed that Mr. 
Perry had been shot in the bead at 
dose range with three .22-caliber 
bullets and that his body had been 
dumped into the lake sometime in 
January, when the park was desert- 
ed. 

The stale police have gathered 
details about Mr. Perry's record in 
World War II and ids business 
dealings both in the United States 
and abroad. 

Because Mr. Perry had spent 
most oT bis adult life wonting 
abroad, the police said they were 
looking into the possibility that be 
had dnne miriliynge work for the 
United States: la ey arc also check- 
ing his business involvement m 
New York Gty and South Ameri- 
ca. Mir. Any had been living in 
S&o Paulo since Augus*. 

Famfly members said Mr. Perry 
bad booked a Jan. 9 flight to Zu- 
rich from New York. He was to 
have met a business associate there 
and perhaps go cm to East Germa- 
ny and then BnmL 

“We don't know where this one 
will lead us,- said Joseph Brown, 
the Orange County district attor- 
ney. Mr. Brown described Mr. Per- 
ry as a “worldwide traveler” whose 
assignments in 30 years with GM 
look him from Europe to South 
America. 

So far, die authorities have nei- 
ther a suspect nor a motive. Bui the 
investigation has focused on his 
corporate life and his possible in- 
tdhgmce dealings. 

Mr. Perry's three sons said he 
was fluent in six languages — 
Czech. German, English, French, 
Spanish and Portuguese — and 
spoke sane Russian. His parents, 
American citizens, were living in 
Prague in 1919 when Mr. Perry was 
bom. 


Mr: Perry's wife committed an- 
ode last summer, she had been 
mentally ill fra 1 several years, her 
family said. 

Mr. Perry arrived in Manhattan 
on Jan. 4. and. as he had done cc 
previous business trips, checked 
into tire Grand Hyatt Hold. His 
family believes that an the Jan. 9 
flight to Zurich he was to meet Jo- 
seph Vaaatrfc. the president of Slid 
Bras Inc, his Sao Paulo concern, 
and to travel with him to a trade 
show, possibly in East Germany. 
From mere, they were to go to Bra- 
zil. Instead Mr. Perry vanished. 

Efforts to reach Mr. Vanacek for 
comment about the type of busi- 
ness Mr. Perry was working c® and 
their proposed trip to East Germa- 
ny have been unsuccessful. 

Like Mr. Perry, some of has Bra- 
zilian associates were raised in 
Czechoslovakia. The Soil concern 
is an export-import brokerage op- 
eration. 

Mr. Perry, like many Americans 
living and working abroad for 
years, reportedly was routinely de- 
briefed by the CIA about his obser- 
vations about conditions abroad 


cr. if asked to continue pa the job. 
would Sikdy accepL 

For months Mr. Reagan has 
refused to discuss what his advisers 
say is one of his most important 
personnel choices since taking off- 
ice. .And when press reports snr- 

~~ NEVSAXALYS1S 

faced last week that Mr. Volcker 
would step down, the White House 
moved quickly to dem them. 

Several aides and economists 
dose to Mr. Reagan said that the 
president was keeping his feelings 

to faimsdf. But it was nonetheless 
the hunch of many that the presi- 
dent would put bis own man in tbe 
job. 

According to several officials, 
there is a clear consensus among 
Mr. Reagan's longtime political ad- 
visers, particularly those from Cali- 
fornia. that Mr. Voider has to go. 
Some of the Californians are said 
to favor replacing him with Preston 
Martin, a Californian who is vice 
chairman oT tbe Fed 

One aide said: “The fact is that 
Paul Vo-ktcr is avroriairH in the 
public's mind with high interest 
rates. I have to believe the presi- 
dent would want to run for rejec- 
tion without being saddled by pick- 
ing someone with that reputation.” 

In addition, since the 1980 elec- 
tion, Fed actions under Mr. Volck- 
er have taken some knocks from 
Mr. Reagan and those advisers 
who advocated the three-year tax 
cut that was the centerpiece of his 
campaign and his 1981 economic 
program. 

U was not lost on the “ supply - 
sideis” that Mr. Volcker’s econom- 
ic concerns in the last two years re- 
lated more to keeping a tight grip 
on money supply and wanting that 
budget drfiriis would have to be 
trimmed even if that meant not 
cutting taxes. 

Mr. Reagan has never criticized 
Mr. VoJcier personally, but be has 
many times Named Fed policies 
for allowing the money supply to 
grow too rapidly at the end of 
1980, winch, he said, fueled infla- 
tionary fears and led to skyrocket- 
ing interest rates. 


More recently. Mr. Reagan has 
suggested, as has Donald T. Regan, 
the Tresaay secretary , ihar the 
1982 recession was brought abom 
ia taree measure by an overly tight 
money supply its leie 1981. 

The recession, m any ease, fed to 
a temporary freeze in the personal 
contacts between the Fed chairman 
and the pesideiL Mr. Voicker and 
Mr. Reagan did not mee: at all be- 
tween Februarv i9S2 and rebrusrv 

m3. 

Yet the Fed chairman has many 
important defenders within the ad- 
ministration 

A senior White House official 
who will phv an important advi- 
sory role in the decisioa said it was 
still “qciie possible” that Mr. 
Voicker would be reappointed. He 
said the president and Fed cfaaii- 
man had cstablisbed good relations 
recently and noted they had met 
twice recently - 

In addition. White House offi- 
cials say. Martin S. Feldstdn. 
chairman of the Council of Eco- 
nomic Advisers, who meets wilh 


Mr. Vofeker wefriy. has nude it 
dear that he feds Mr. Vokker mer- 
its reappointment. 

While House officials also point 
out that Mr. Voicker has been 
strongly defended over die last two 
years by some key adtisenL 

In late 1981 and 1982. when Mr 
Regan was criticizing Mr. Voicker 
for an overly tight raracian grip, 
the Fed chairman was defended by 
James A. Baker 3d. the White 
House chief of staff; David A. 
Stockman, the director of the Off- 
ice of Management and Budget: 
and Richard G. Darman. a presi- 
dential assistant. 

White House officials speculate 
that these advisers would probably 
loot favorably on Mr. Voicker" s 
being reappointed, since they have 
shown the most sensitivity to the 
fears and desires of the financial 
community. But Mr. Baker, for in- 
stance. has told associates not to 
make any assumptions about bis 
views. 

A leading Reagan adviser said: 
“What you're getting is a debate in- 
side the administration, with peo- 



Paul A. Vokker 

pie putting stories out to influence 
the debate.” 

He added: “1 know for a fact 
that the president has not confront- 
ed the issue. You're on thin ground 
anyway if you dunk that his deri- 
sion will be based on an average of 
wfaat people around turn think." 


Representative Suggests 
Merging U.S. Air Forces 


Wasfmeum Past Strike 

WASHINGTON —The time has 
come to consider merging tbe tacti- 
cal air forces of the LLS. Army. 
Navy. Air Force and Marine 
Corps, according to Representative 
Jack Edwards of Alabama, the 
ranking Republican on the House 

Appropriations subcommittee on. 
defense. 

The fact that a legislator such as 
Mr. Edwards is even thinking 
about such an 3Ctioa. which he said 
in an interview is a3 be is doing, is 
bound to send tremors through the 
armed services. Some of the biggest 
interservice battles have beat over 
who should do wfaat in aviation. 

“It’s an example of the unthink- 
able that we hare to think about.” 


Mr. Edwards said. “Forces would 
be arrayed against (the plan] in 
great fashion.” 

Mr. Edwards said Congress and 
the Pentagon must look for ways to 
save money through consolidation 
of duplicative activities, such as 
tactical air services, to kwer the 
“bow wave” of military spending 
now building and due to crash over 
the country later in the decade. 

Tbe four services have ordered 
thousands of new weapons under 
President Ronald Reagan's rear- 
mament program, and the biggest 
bills for these orders wifi fall due 
Lite in the 19S0s. 

If the Pentagon does not find a 
way to lower this bow wave. Mr. 
Edwards said. Congress wifl. 
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Tonight could be 

the night 

A touch o' elegance and style . 
Cosmopolitan cuning f:a:r . 

And a fling with .Lady Luc-'.. 

What more exciting way to 
unwind and relax. 

To n-.^ke your evening out an 
evening to remember; discover 
these 3 guttering, cilt-edced 
adcresses. . ... 


Spielcasino 

Aachen 

Intriguing international atmos- 
phere. Avantgarde interiors 
with more than 100 works by 
leading contemporary artists. 
First class Gala Restaurant 
tWichelin Star) | Dancing in 
Club Zero. A 


Spielcasino 

Oeynhausen 

Germany's latest. Tasteful 
gaming salons in the midst cf 
the iovely Kurpark. Sophisti- 
cated ambience created by 
innovative architecture. lighting, 
cofor and art. Gourmet dining. 
Slot machines. Roulette, Slack 
Jack daily from 3 p.m. 



Spielcasino 

Bremen 

Warm, inviting club atmosphere 
on celebrated Bottcherstrasse. 
Choice dishes in tne Fieit 
Restaurant, drinks in the 
Nautilus Bar 

Ro.ulette- Blackjack 

(Baccara in Aix-ia-chape!!et 
daily from 3 p.m 

Messieurs, Mesdames - 
Faitesvosjeux. 


Reagan’s Budget Success Turns Sour 


By Helen Dewar 

Washmpen Peat Service 

WASHINGTON — The fickle 
budget control process in Con- 
gress, which President Ronald 
Reagan has so successfully exploit- 
ed over the last two y rare, has 
turned around and bitten him. 

Suddenly, instead of easing the 
way for Mr. Reagan's program, the 
process by which Congress each 
year reshapes the preaoeat’s bud- 
get into a framework for its own 
future decisions on taxes and 
spending is threatening to 
dismember the program. 

The setbacks for Mr. Reagan oa 
the budget arise less from twists in 
the process than from a major shift 
in economic and political winds, 
whipped up* by the prolonged re- 
cession and the perceived failure of 
Mr. Reagan's ec on omic initiatives 


to tame it in time to avoid serious 
national suffering. 

It also has to do with the clumsi- 
ness of the White House response 
to these changes, which were re- 
flected in mounting Republican 
and Democratic boldness in cbal- 

NEWS.UVALYSIS^ 

larging key elements of Mr. 

Reagan's program: deep tax cuts, a 
costly military buildup and heavy 
domestic spending cuts. 

To the extent that the economy 
is rebounding and the White House 
appears finally to have been 

bludgeoned into moderatino its no- . — — - — — — , j 

compromise stance, Mr. Reagan other Republican leaders, has said 
may still be able to get a budget Tor he will work with the While House 
fiscal 1984 that he can live with, on amendments to safeguard Mr. 
albeit uncomfortably. Reagan's tax program and boost 

But he is racing in the Democrat- military spending. 
ic-controDed House a budget that But members brave enough to 


cuts his military buildup by more 
than half, restores biffions of dol- 
lars cut from social welfare pro* 
and jeopardizes the remain- 
his tax-cut program. 

And awaiting action in the Re- 
publican Senate is a budget that, 
because the Budget Committee 
could not produce a majority for 
anything else, ayes Mr. Reagan lit- 
tle more for military spending than 
did the House, rejects most of his 
latest proposed cuts for soda! pro- 
grams and echoes the House on 
taxes. 

Senate Budget Committee Chair- 
man Pete V. Domenici, a New 
Mexico Republican, joined by 

jublic 


France Criticizes Conditions Set 
By U.S., South Africa on Namibia 


Compiled tv Our Staff From Dispatches 
PARIS — France strongly criti- 
cized the United States ana South 
Africa Monday for demanding that 
independence for South-West Afri- 
ca, or Namibia, be linked to the 
withdrawal of Cuban troops from 
neighboring Angola. 

The minis ter of external rela- 
tions, Claude Cheysson. speaking 
at the opening of a UN conference 
on Namibia, said France could not 
accept the demands and pretexts 


Cuba Is Queried 
Over Repression 

The Associated Press 

GENEVA — The Internationa! 
Labor Organization confirmed 
Monday it had asked Cuba about 
reports of recent repressive mea- 
sures. including executions, involv- 
ing striking sugar workers. 

The director-general of the ELO, 
Francis Blanchard, wrote Friday to 
the Cuban Foreign Ministry after 
(be International Confederation of 
Free Trade Unions in Brussels 
charged that union rights and free- 
doms were being violated, an ELO 
spokesman said. 

The Brussels group said in a 
statement April 18 that “200 work- 
ers are said to have been prosecut- 
ed for attem pting to organize a 
strike in the sugar industry to press 
a claim for improvements in work- 
ing conditions.'’ The statement said 
some sources contended five work- 
ers were shot for union activity 
while others said the sentences 
were commuted to 30 years in pris- 
on. 


placed in the way of brie- 
fer the South African- 
rated territory. 

“This statement, which will most 
likely be criticized, does not mean 
my country is unaware of the prob- 
lems which will come up immedi- 
ately after independence^ he said. 

“But it means that accession to 
independence and the application 
of the Security Council's resolution 
cannot be held up by other consid- 
erations. 

“It is not appropriate that the 
Namibian people should serve as 
hostag e to enable neighboring 
countries to deal with other mat- 
ters. however important they may 
be,” Mr. Cbeysson added. 

France, which like the United 
States is a member of the five-na- 
tion Western contact group on 
Namibia, has never concealed its 
opposition to linking the issues. 

Last month, during a vial to 
Paris, President Kenneth Kaunda 
of Zambia nrged France to put 
pressure on toe United States to 
drop the idea. 

Mr. Cheysson said the contact 
group’s three-phase plan for inde- 
pendence had been accepted by 
South Africa, the front-line African 
states and the South-West Africa 
People’s Organization, or SWAPO, 
the movement that has fought a 
guerrilla war for 17 years for con- 
trol of Namibia. 

He said France did not underes- 
timate the preoccupation of vari- 
ous countries in southern Africa 
with their security. 

“But we are surprised that some 
treat h as concerning only the se- 
curity of (be strongest, richest, 
best-armed state in the region, 


while it seems to us rather that the 
threat is particularly big for the 
weakest, most impoverished and 
least-armed states. 

“We are shocked that they are 
attempting to make the agreement 
to withdraw these foreign forces 
the precondition for the independ- 
ence of Namibia,” he added. 

Acknowledging increasing Afri- 
can impatience with the slow prog- 
ress made by the contact group, he 
said: “Frustration is gathering, de- 
spair is mounting. Tomorrow the 
violence could spread. The moment 
for peace has come.” 

African sources said that Mr. 
Cheysson's address faded to dispd 
their anxiety about the role of the 
contact group in the negotiations. 

Cheo-ben Gurirab, permanent 
SWAPO observer at the United 
Nations, said Mr. Cheysson had re- 
peated what was already wed 
known as the French position. “We 
welcome this participation in the 
conference and this reiteration of 
the French position, but we are left 
hanging in the air m the absence of 
a dear indication cf what the 
French propose to do oven the 
current impasse.” 

The president of SWAPO, Sam 
Nujoma. sharply criticized the 
Reagan administration, charg in g 
that its support for South Africa 
was delaying independence for 
Namibia. 

He also told the Paris conference 
that the time had errmr for the 
United Nations to resume full re- 
sponsibility for independence for 
his country because the group of 
Western countries working toward 
this goal had ceased to be honest 
brokers. 
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predict a final budget outcome are 
nonetheless anticipating a slow- 
down in the military buildiip, a 
somewhat looser rein oa domestic 
spending and at least some new 
taxes — perhaps the 510 billion to 
$15 billion contemplated by House 
Ways and Means Chairman Dan 
Rosteokowski, an Moots Demo- 
crat — to help contain the deficit. 

Although this would not unravel 
Mr. Reagan's program, it certainly 
would fray the edges. 

The budget process, adopted 
nearly a decade ago as part of a 
c omprom ise to make President 
Richard M. Nixon spend what 
Congress had appropriated, has be- 
come a tiroc-consamingp mind- 
numbing, numbers-crundung man- 
ner to many members who com- 
plain that it distracts lawmakers 
from more important business. 

But nothing beautifies the beast 
like an assault from the executive 
branch, as Mr. Weinberger discov- 
ered when be suggested that Mr. 
Reagan would be better off if he 
tried to skirt the badge! process 
and deal in the old way with the 
two houses' a pp ro p ri ations com- 
mittees. 

Even Democrats who had a nas- 
ty word or two for the process 
when it was being used to gut their 
favorite programs rallied to its de- 
fense. 

Moreover, Hoase Speaker 
Thomas P. O’Neal Jr, a Massachu- 
setts Democrat, indi cated the price 
the administration might have to 
pay for no budget when he de- 
clared before the Senate committee 
vote Thursday that, if Congress did 
not wrap up a budget qmddy, (hr 
House would start cranking out ap- 
propriations hills based on the 

House-approved budget 

This would mean 530 billion 
more than Mr. Reagan wants for 
domestic spending and an after-in- 
flation mili tary spending growth of 
4 percent — the administration 
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Security Council Faulted for Drift 
Toward Debate Instead of Action 


By Bernard D. Nossicer 

New York Times Service 

UNITED NATIONS, New York 
— The Security Conned has recent- 
ly been holding debates without 
voting on resolutions, and to many 
delegates turn tins is a troubling 
development. 

One said that the council was be- 
coming a miniature General As- 
sembly — longer oa talk than on 
action. 

The delegates point to a series of 
be ginning in mid-Febrtt- 
aiy and ending early this month, 
that they say indicate that the 


Even unanimous council resolu- 
tions faded to hah brad's advance,, 
he said, adding, “In the last year, 
the situation has become mere 
acute:” 

Jeane J. Kirkpatrick, the U.SL 
re pr esentative to die United Na- 
tions, said the council had been 
transformed “from a body winch 
focused on problem-solving, whose 
negotiations involved the principle 
parties to a problem, to a body be- 
fore which certain mdodm nas are 
played om.” 

“It’s sot paralysis,” she said. 
‘There’s a lot of activity. It’s a 


council bad grown into a miniature 
General Assembly . 

Betides the Netherla n ds, ennent 
members serving two-year terms 
are Guyana. Jordan, Malta, Nkar- 
Pakistan, Poland, 


mari&nt mcmhgre , all of whom can 

cast vetoes, are (he United States; 
Britain, France, the Soviet Union 
and China. • ■ 

Anne M. Moossa, Egypt's depu- 
ty delegate, said The crisis” in the 
council haul been promoted by 
harsh exchanges between East and 
West 


UEfLi council Has sttayed from its fane- sotmd-and-light show in 'which a 

ploying to settle disputes and counters identified as vilfem and 

The counriTs dflemm&! Mis Kirk- 

Mr. Reagan. keep the peace. victim. patridc smd. “didn’t arise as a 

Moreover, there is no gnaraniee The issues ranged from Israeli As an example^ she cited the re- hmctkmof thedeteriorationofSo- 
ihat the appropriations process wiD settlements m the ooropied West cent Bwdsjr debate over Nicara- relations." She said it 


be more generous to the Pentagon 
than is the budg^L 

resen tativifEsAspinfa Wisconsin 
Democrat on the Budget and 
Armed Services committees, show 
that Mr. Reagan's first budget al- 
lotted the Pentagon $208.7 billion 
for fiscal 1982, or about $9 billion 
more than was finally appropriat- 
ed. The fiscal 1983 budget allotted 
S238J billion, about S7 billion 
more than was appropriated. 


Rank to Nicaragua’s charge of an 
imminent invasion by US.-backcd 
forces in Honduras. 

“The council is in a very difficult 
period,” said Porfirio Munoz Ledo 
of Mexico, whose government is 
one of four trying to set up peace 
negotiations for the confii 
Carlo] America. 


iicaragcan g n w e i nm ent 
had asked for the debate, m which 
55 speakers paraded before the 
council, but sought no tesofation. 


rets in 


Sowed from “the targeting of 
.Sooth Africa and brad,” the use of 
the council as a stage to create the 
“vdhm-vxctim'' and partiadariy 
the attempt at the “progressive de- 
kgj t knization of Israel” 

Richard S. Ovinnikov, die depu- 


Chairing that the council “can’t 
fulfill its essential duties,” be 


reSonet delegate, offered a sun- 


Tension Between Israelis, Syrians 
Appears to Increase in Lebanon 


By Drew Middleton 

New York Times SerOce 

NEW YORK — Secretary of 
State George P. Shultz’s visit to the 
Middle East occurs amid indica- 
tions that the military situation be- 
tween Syrian and Israeli forces in 
Lebanon is growing more tense. 

United States and NATO mteffi- 
gence sources report that there 
have been significant Syrian troop 
movements recently and Israeli 
military sources said their coun- 
try’s forces in Lebanon and else- 
where have been put on a higher 
than normal state of alert. 

According to officials in Wash- 
ington, Western Europe, and Isra- 


condemned UJS. support for 
fighting Managua. 

Hugo Scfadtema of the Nether- 
lands, a council member, said the pier explanation. If the council 
15 member countries — 5 penaa- can’t act, he said, “it's because of 
nent and 10 serving twoyear terms the threat of an American veto” on 
picked the Israeli invasion of Leba- — “should realty decide on inter- issues involving Israel and South 
non as “the tnmingpoinL” national conflicts.” He said the Africa’s continued hold over 

r South-West Africa, also known as 

Namibia. 

Mis. Kirkpatrick observed that 
Moscow baa vetoed demands to 
pull its troops from Afghanistan 
and Vietnamese forces from Cam- 
bodia. She said other nations, such 
as Argentina in its war with Britain 
over the Falklaods and Iran in its 
war with Iraq, have also been 
spared from any pressure to obey. /, 
“As long as rim detire for imple- 
mentation b selective, there are not 
realistic grounds for expecting any- 
thing but selective support for 
sanctions,” she said. 

In public, Mrs. Kirkpatrick and 
Mr. Ovinnikov profess a more 
charitable view than most of their 
council colleagues. Mrs. Kirkpa- 
trick called the talks “an important 
exercise” that had made members 
“more self-conscious about the 
coondL” 

The Soviet diplomat said: T 
don’t see H as an exercise in futili- 
ty., I tend to be a little bit moit 
optimistic.” 


d, apprehension over the possibili- 
ty of si gnifi cant new rnOiuiy 
dashes between Israel and Syria 
has been heightened by the pres- 
ence of 5.000 Sonnet military spe- 
cialists in Syria. 

In addition to manning the bat- 
teries of Soviet SA-5 anti-aircraft 
missiles, the Russians are reported 

NEWS ANALYSIS" 

to be organizing an integrated air 
defense system tor tire entire coun- 
try drat is modeled on the one used 
to protect the Soviet Union. 

The Soviet Union has also re- 
placed the Syrian arms, mainly 
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weapons and tanks that were lost 
in last smraner’s fighting. 

■ Some inid%mce amreies said 
that any conflict involving strikes 
into Syna by (and or air ineritaUy 
would invdve Soviet penoond and 
raise the possibility of a wider war. 

Some of the sources signed that 
the Soviet Union might have de- 
ployed its personnel in Syria to 
deter any new Isradi attack. 

The Syrians maintain (hat Israel 
has reinforced its units in the Be- 
kaa region of Leb anon and has 
been carrying out. exercises an (he 
Golan Heights, where Israeli forces 
would be within striking distance 
of Damascus, the Syrian cqntaL 

Neither the Syrians nor the Is- 
raelis in Lebanon have shown any 
signs that they are realty to with- 
draw, The Lebanese have always T 
feared a partition of their country, LOCtll MMXMAArat 
a Western analyst noted, and now, 
he said, they face “partitiou by oc- 
cupation.” 

All intelligence reports indicate 
that the Israeli Army ha? strength- 
ened its position in Lebanon to the 
print where the Israeli sector could 
be used as a staging area for offen- 
sive operations. 

Major bases have been buflt at 
Kfar Mechki, Deir el Ahmar and 

Khirbet Rouba. The last is a base 

for tonic transporters. AH these, in- 
telligence sources said, are visible 
from Syrian positions and to Soviet 

satellites. 

The rood toward the Syrian posi- 
tions north of Khirbet Rouba has 
been widened to accommodate Is- 

radi tanks. According to a NATO 
report, the baft of the Israeli Army 
in Lebanon, estimated at 30,000 
is concentrated near - this 




iff* 
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A logistics base, mchidmg heli- 
copter pads and radar and commu- 
nications systems, has been con- 
structed outside Marjayoun, the 
town where Major Saad Haddad’s 
Israeli-trained and equipped Leba- 
nese forces have them headquar- 
ters. ■ 

In Arcouf and the lower Bekaa, 
intelligence sources reported, the 
Israels have constructed a series of 
elaborate strongpomts,. some of 
them protected by walls 20 feet 
(about 6 meters) high. These are 
armed with anti-tank and anti-air- 
craft missiles. 

Another base has been built 
south of Sidon next to the Zahtasi 
oQ tenranaL This a 

for tanirs and other armored _ 
ing vehicles and a large barracks. 
Here and elsewhere the Israelis 
have installed radar that sweeps 
the Syrian positions to the north. 

The Israelis also are nearing 
completion of a half-mile-long air- 
strip near Dainour, near the south- 
ern outskirts, of Beirut. The strip is 
laid on die roadbed of ' the rid 
Beirut- Palestine railroad- 


Reinforces 
Nakosone^ 

Compiled by Our Staff From Dapaafe* 

TOKYO — Prime Ministo. 
Yasuhiro Nakasone’s party rid 

well in local elections ourin 
weekend, prompting speculation 
Monday that he may call a general, 
election in June. 

Political analysts said that Mr! 
Nakasone, whose personal follow, 
ing has slumped because of to 
co mme nts on national defense 
may have to yield to pressure fort 
general election from powerful sec 
Irons of his conservative Libera.. 
Democratic Party. ' 

Mr. Nakasone has bluntly stater __ 
his determination for Japan to be $ 
more stalwart UJS. ally committee r ,f 
to countering the growing Sovie yfc 
mflitary presence is the Pacific, i 

The wedeend elections wore fa 
145 city mayors, 314 town and vfl 
lage chiefs and 1,537 local assem 
bties. In the mayoral election^ 
right-crf-ccntcr and centrist candj 
dates captured 25 new seals, wit! 
at least 1W winners backed by Mi 
Nakasooe's party. 

Mr. Nakasone, who took ore 
the g o v er nm ent in November afte 
winning bis party’s presidents 

election, said the results had ‘We 
vaied the local foundations” of tot 
party. 

Mr, Nakasone said there ws 
“no relationship” between the dec 
tkm showing and a posable rissa 
Jution of the kwer house of ri 
Dia, the Japanese parOament 

But the resilts will rive the fat 
mer mime number, fCakud Taos 
k^ who caurols the biggest factiao ' 
is the party, added support for fa 
demand fra a kwer-housc efertto 
in June to coincide with the seted 
uled upper-house deetkm. 
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Soviet Space Problem 
Not New, Sources Say 


By Robert Gillette 

L** Angela Timer Strife 

MOSCOW — The aborted flight 
or three Soviet cosmonauts last 
week was caused by the failure of 
an on-board computer guidance 
system that has been a persistent 
source of tumble in the Soviet 
manned space program, according 
to East European sources. 

Problems in the same electronic 
system forced the quick termina- 
tion of a Soviet- Bulgarian flight in 
1979 and marred the highly publi- 
cized Soviet-French space Hussion 
last June, the sources said. 

In the latter case, an on-board 
computer failure set the three-man 
Soyuz spacecraft spinning as the 
two Soviet cosmonauts npd the 
French test pilot Jean-Loup 
Chretien straggled to dock with the 
orbiting Salyut-7 space laboratory. 

Soviet officials said nothing 
about the mishap at the time , but 
Mr. Chretien disclosed it on a news 
program is Paris last July. Describ- 
ing the Soyuz spacecraft as tum- 
bling in space “like a stone rolling 
over,*' Mr. Chretien said the crew 
“bad to act very quickly” to regain 
control and guide it manually to 
the Salyut space lab. 

In the latest such incident, the 
three Soviet cosmonauts failed to 
link up with the Salyut-7 in orbit 
and instead brought their Soyuz T- 
8 spacecraft back to Earth on Fri- 
day, 48 hours after lifting off. 

. It was the fifth time in approx^ 
maidy SO flights of Soyuz space- 
craft since 1967 that a rendezvous 
and docking with a Salyut labora- 
tory failed. Most of these aborted 
missions are said to have resulted 
from a flawed guidance system. 

“This system is the most unreli- 
able part of the whole [Soviet] 
manned space program.” a 
knowledgeable European source 
said. 

Tass reported that the cosmo- 
nauts felt well upon their return, 
but it did not crolain why a mis- 
sion expected to lak several weeks 
had ended after two days. 

lieutenant Colonel Vladimir G. 
Titov. 36, was commander or the 
mission and on his first space 
flight. Gennady M. Strekalov, a 43- 
year-old engineer, and Alexander 
A. Serebrov. a 39-year-old 
researcher, bad each made one or- 
bital flight before. 

Soviet newspapers disclosed Sat- 
urday that ground controllers near 
Moscow had teiminaied the flight 
for safety reasons after trouble de- 
veloped aboard the spacecraft The 
newspapers did not say precisely 
what the trouble was, but indicated 
that it had led to a harrowing expe- 
rience for the cosmonauts. 

The bunch of the Soyuz T-8 on 
Thursday, and its shift to a higher 
orbit in preparation for a linkup 
with the Salyut-7 station, went as 
planned on the first day in space, 
according to the armed forces 
newspaper Krasnaya Zvezda. 

Trouble began on the second 
day as the process of rendezvous 
and docking began. Krasnaya 
Zvezda said that “deviations from 
the preset regimes of approach 
were noted" early in the flight and 
that ground controllers had to 
“change the plan of maneuver.” 

“Everything was carried out ac- 
cording to schedule, and now the 
spaceship and the station were 
slightly more than 10 kilometers 
[ 6.2 miles] apart and the distance 
was narrowing," the newspaper 
said. 

It said, however, that the final 


approach required “intricate work" 
by ground controllers, crew and an 
on-board computet.' It was at this 
point, as the spacecraft closed in 
on the Salyut station, that trouble 
developed and the link up was 
abandoned, the paper said. 

What actually happened, the 
Hast European sources said, was a 
breakdown of the on-board com- 
puter guidance system that con- 
trols the spacecraft's small thruster 
rockets. Tne crew evidently tried to 
use manual controls, but controll- 
ers apparently halted the rendez- 
vous a few hundred meters short of 
the space station when fud for the 
thruster rockets — needed later to 
orient the Soyuz craft for reentry 
into the atmosphere — fell to the 
minim um allowable level 


Top Finnish Communist Rejects 
Soviet Criticism of Party Leader 

Roam 

HELSINKI — A senior Finnish Communist has dismissed Sovi- 
et critkisn of his party and emphasized its independence. 

Aarne Saarinen, a former party chairman, said that an article in 
last Thursday’s Soviet party daily, Pravda, ac c usin g the F innish 
party’s general secretary of favoring the purging of hard-liners, 
would not help efforts to reunify the divided Finnish Commu- 
nists. 

Mr. Saarinen said such criticism was inspired by Finnish Stalin- 
ists, who bad been conducting a campaign against General Secre- 
tary Arvo Aalto Tor many years. The Furnish party has been di- 
vided srnre the 1960s into a mainstream majority and a Stalinist 
minority, which has accused the mainstream, including Mr. Aalto, 
of hoping to split the party definitively. 

Mr. Saarinen was quoted in the leading party daily, Kansan 
Uutiset, Monday as idling a Central Committee meeting over the 
weekend that he did not believe the Pravda article “can in any 
way promote unity within the F innis h Communist Party. On the 
contrary, it may harm the development toward unity.” 

He recalled that European Communist parties “hold firmly to 
the equality and sovereign independence of every party and to 
nonintervention in the affairs of any other party." 


U.S. Isolated on Environmental Issues j 


By Cass Peterson “We have been concerned, of 

Washingm Past Sente? course. The outside world needs to 

WASHINGTON For 13 s ^ arc *be resources the United 

years, the Organization for Eco- Swtes — We hope this funny 
nomic Cooperation and Develop- story was isolated.” 
meat, a Paris-based group staffed “ ,: - 


Environmentalists, scientists and 


on UN members to “respect nature 
and its essential processes." 

• Less than iwo months later, 
the United States cast the only neg- 
ative vote among 147 nations on a 
UN initiative to prohibit export of 



hazards ci new diemicals. ' They offer 

Last year, with the Dow Chemi- among others: 
cal Co. visibly lobbying the U.S • In March 1981. six weeks after 
delegation, the United States sud- il took office, the Reagan adminis- 
dcnly faced the group to tration launched a . campaign 
away from a mandatory set of tests a 8 a “ st . a Law of the Sea Treaty 
on chemicals before they enter the crafted under eight years of Re- 
marketplace. Eventually, the publican and Democratic adnrinis- 
adopted a nonbinding recommen- orations. 


country. 

exec- 
utive order, had 'prohibited such 
exports without advance notice of 
the substance's potential effects. 
Mr. Reagan revoked Mr. Carter's 
order 17 days after he took office. 

• The administration has at- 
to cut U.S. Funding to tin: 
Environment Program to S3 


nem. gave up an opportunity tq 
mold a flawed, document into 3 
sound one. • " * 

“It was a crass disregard of thq 

sense of the General Assembly.'* 
said Barbara J. Bramble, interna* 
tional programs director Tor thq 
National Wildlife Federation* 
“They were just throwing away ihd 
UJS. stance of gentle persuasion. o5 
leadership among other countries 
in a direction where we know we"l| 
have to ski to survive." « 
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Spanish Rightist’s Aide Quits in Scandal 


New York Tima Strnce 

MADRID — The security , 
for Spain’s rightist apposition 
er has resigned in a scandal center- 
ing on charges that he organized 
death squads in Argentina in the 
1970s. 

The guard, Rodolfo Eduardo Al- 
miron, said in a letter last week 
that he was stepping aside until the 
courts “repair the damage” of the 
“slander” raised against him. 

The letter was addressed to 
Manuel Fraga Iribarne, leader of 
the Popular Alliance party. In elec- 
tions last October, ine party em- 
erged as the main opposition to the 
Socialists. 

Mr. Alnriron is a former 
tine police official who 
Spain in 1975 and became a citizen 
in 1979. He joined Mr. Fraga’s en- 
tourage sometime in 1981 and rose 
to become his security chief. 

The accusations against him 
were raised in the news weekly 
Cambio 16, which supports the So- 
cialist government. On the baas of 
a press libel law, Mr. Almiron ob- 
tained a court older to force the 
confiscation of two of the last three 
issues of Cambio 16 that gave 
front-cover prominence to articles 
about his past 

He is suing the magazine on the 
id of injury to his personal 
r, and the magazine in turn is 
planning a countersuit to seek 
damages for the unsold copies. 

Other newspapers have support- 
ed Cambio 16 in what they see as a 
dispute over freedom of the press. 
The bodyguard with a shadowy 
past has thus turned him a m> 
issue just as the campaigns for 
cal elections got under way. Munic- 
ipal and regional elections are to be 
held May 8. 

The government became in- 
volved when the Interior Ministry 
canceled Mr. Almiron's permit to 
cany arms. This move, he noted in 
his resignation letter, “impeded me 
from fulfilling my work effective- 
ly” 

In a newspaper interview. Interi- 
or Minister Jose Barrionuevo said 
the poiioe had information that 
“coincides in many points” with 
the articles in Cambio 16. 

The articles were based on state- 
ments by a former Argentine police 
official, Rodolfo Fernandez, and 
by various Argentine exiles. Mr. 
Fernandez also provided testimony 
against Mr. Almiron to the United 
Nations Commission on H uman 
Rights and to the Argentine Com- 
mission on Human Rights, a Ma- 
drid-based organization, the maga- 
zine said. 
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The articles said Mr. Almiron welfare and a power behind Mis. 
had headed the Argentine Anti- Peron. Mr. Lopez R c ga left Argen- 
Communia Alliance, an ultralig h t - tmn in 1975 to settle in Spain and 
ist group that was said to have op- Mr. Almiron came with him as bis 
eraied under the presidency of Ira- security chief.. Mrs. Peron was 
bel Peron and was believed respon- ousted by the miliiaiy in 1976. 
able for many asBassinahrvrw , According to Cambio 16, Mr. 
kidnappings ana political exear Almiron was at one poinL in dis- 
tioos. Among its victims were said grace in the pdice department be- 
to be journalists and political fig- cause of ties with the underworld, 
ures of the left and center. but was rehabilitated by Mr. Lopez 

The group is thought to have Rega in 1973 and placed in charge 
been organized by Jose Lopez of one of six subgroups of the Anti- 
Rega, the former minister of social Communist Alliance. 


datum that its European members The treaty, which establishes an ' million, 70 percent below its 1980 
regard as meaningless. international code for exploitation level Congress restored most of 

Congress is investigating Dow’s of die world's ocean resources, was the funds m fiscal years 1982 and 
role in the negotiations as part of a ratified overwhelmingly in a UN 1983. but the administration is 
continuing probe into whet far in- vote and signed by 120 nations, trying again in fiscal 1984. 
dnstry views unduly influenced The United states, concerned that • Budget cuts also threaten sev- 
polioes of the Environmental Pro- the treaty would restrain deep-sea eral research program with an m- 
tection Agency and Us enforcement muting operations, refused to sign temational emphasis. In fiscal 
of environmaital laws. >t and persuaded some of its allies, 1984. for example, the administra- 

But whi) e Dow’s involvement in including Britain and West Genna- non has proposed to end research 
this episode has drawn attention, *9. t °B° along. in Antarctica and the UJS. contri- 

the fate of the rhon^ i ■ The administration has re- bntion to UNESCO’s Man and the 

tern is part of a lareerdevdop- mained steadfastly opposed to new Biosphere research program, 
meat. Smug Ronald Reagan be- controls on air pollution to curb Critics of the administration 
came president, the United States transboimdary effects of arid contend that the frequent reversals 
has blocked, damaged or destroyed rain ' prompting Canada to charge in long-standing U.S. positions 
numerous international environ- ^ United States with n egotiating threaten to cost the United States 
mental efforts in a sometimes ^ fait h a 1980 agrc®- its leadership role in efforts to find 
clumsy cam paign to remove regula- 10611 dial called for a diplomatic solutions to international environ- 
lory obstacles, domestic or interna- solution to the problem. mental problems, 

tional from the paths of com- • Last fall the United States In the case of the UN nature 
merce. cast the only negative vote on a charter, critics of the U.S. position 

U A change has taken place.” Dr. proposed UN World Charter for concede that the document needed 
Rune Loungrea, a Swedish dele- Nature. More than 135 nations rewording but contend that the 
gate to the OECD, said last week, voted for the charter, which called United States, as the only oppo 
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Special ^SPservtee. 

Spedal VIP treatment. 

Pan Am's new 19.00 flight from London 
to New York is really good news. 

Leaving at the end of the davit's an easy 
connection to catch. 

What's more, you travel from Heathrow 
in the advanced 747SP.lt flies higher, so you 
fly smoother 

And at JFK, you arrive at a quiet 
Pan Am Woridport® so you speed through 
customs and immigration. But it's not just the 
convenience where PA103 scores. 

First&Clipper Class. 
Access into the 
Newark Lounge. 


free headset for CabinClass 
moviegoers. 

too 



Andwe'll 
pickup one night's 
hotel bill. 


Cabin Class 31 PAT 03 WfeTl also give First 

passengers are treated and Clipper Gass 
to the kind of service passengers three nights 


reserved for the other 

dasses. For instance 
free drinks or 
cocktails in flight, and we'll even provide 
a free headset for you to enjoy the latest 
movie showing on Pan Am. 




Before the flight all 
First and CHppei®Class 
passengers can relax in 
Pan Am's New York 
^Lounge atHeathiow. 
[Here, in this inner 
i, it seems a 
different world from the bustle of the airport 
Albert Nappin, the Club Steward, will 
do all he can to look after you. 



for the price of two in a 
Manhattan Sheraton 
Hotel-the St Regis, Russell, 

Centre Towers or City Squire. 

All of these special offers are 

available on all PA 103 flights 

until the end of May. 

The limousine service 
however, will continue. 


Arrive in style. 

Free limousine for First and 
Clipper passengers. 

Awaiting First and Clipper Class 
passengers at JFK are luxurious limousines 
to chauffeur you to Manhattan. No charge, 
of course. 


Reserve your First and Clipper Class seat in advance on our 7Q7SE 
Just give your Travel Agent 
or Pan Am a ring; 


On board the 747 SP we've devoted more 
space to First and Clipper Class. More than 
50% of the aircraft is now First and Clipper 
seating. That gives you more room to make 
yourself at home in, more room to relax. 



Civilised 
return too 


We prevent you losing a day's work on 
the way out 

On the way back, our concern is with 
your night's sleep. 

Our 747 SP flight PA 100 leaves our JFK 
Wbrldport at 10.00 and gets into an empty 
Heathrow Terminal 3 at 21.40. 

So you get shut eye instead. of red eye. 

With all that Plan Am flights 103 and 100 
have to offer; it really is an unbeatable service 
across the Atlantic. 

Call your Travel Agent 
or nearest Pan Am office for 
full details and conditions. 
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747SP 
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Domenici’s Initiative 


Tbe White House has been angri ly denounc- 
ing the Senate Budget Committee for its diso- 
bedience in failing to follow the Reagan non- 
plan. A "gross disservice," huffed the presi- 
dent's spokesman. On the contrary, the presi- 
dent has steered his budget into a place from 
which nothing is visible but S2Q0 bOlion-a-year 
deficits as far as the eye can see. Over the 
president's objections. Congress is trying to 
find a way out. The *N airman of the Senate 
committee. Senator Pete Domenid. is setting a 
remarkable example of realistic and responsi- 
ble initiative that contrasts favorably with the 
performance at the other end of Pennsylvania 
Avenue. 

Mr. Domenid has repeatedly told the White 
House be will work with it to pass the best 
possible budget resolution. But he is deter- 
mined to pass a resolution, and be is not in- 
dined to let presidential intransigence block 
it. The resolution is already behind schedule. 
First Mr. Reagan pressed the committee to 
hold off its votes on defense spending to en- 
able him to round up support; the committee 
gave him several weeks' delay, but this did not 
do him any visible good. Then Mr. Reagan 
objected vehemently to the committee's provi- 
sion for a tax increase. Because several of Lhe 
committee's Republicans refused to support 
any new revenues at all Mr. Domenid had no 
choice but to work with tbe Democrats. When 
the resolution comes to the floor, Ik will uy to 


scale back the requirement for tax increases in 
1984. But be is determined to get a resolution 
enacted — and be is absolutely right on that. 

Mr. Reagan is now bang pulled by three 
clearly discernible factions among his own 
staff. One of them is chitfly interested in 
maint aining the very rapid increases in de- 
fense spending. One is adamant about holding 
down taxes. The third is worried about his 
large deficits and the high interest rates that 
they perpetuate. To do anything about the def- 
icits will require modifying the defense plans 
and raising taxes. Sen. Domenid has been 
warning him about that, with absolute consist- 
ency, for a year and a half. Tbe president’s 
budget director. David Stockman, made much 
the same point in the very candid memoran- 
dum (hat leaked last week. But Mr. Reagan so 
far is giving priority to defense spending and 
low taxes — to the dismay of many in his own 
party. 

That seems to be Mr. Reagan’s style on 
budgets. He strikes a posture, and waits for 
Congress to intervene on the side of reality 
and necessity. He did it last year, and he is 
doing it again this year. Congress is rising to 
tbe challenge remarkably effectively. And 
when the White House attacks senators For de- 
parting from the presidential position, perhaps 
it is not to be taken entirely seriously. 

— THE WASHINGTON POST. 


Loose Talk of Cheating 


President Reagan has been playing with the 
idea of awncing the Soviet Union of violating 
arms control agreements. The White House 
has remanded the matter for further study, but 
appears eager to dust it off at any time. Asked 
at a recent photo ceremony if the Russians 
had violated the SALT treaties, Reagan re- 
plied. “When have they stopped?" For the 
sake of short-term gain, such as helping the 
defense budget through Congress, the presi- 
dent was evidently tempted to jeopardize the 
treaties. 

“There have been increasingly serious 
grounds for questioning [Soviet] compliance 
with tbe arms control agreements that have 
already been signed," Reagan said three weeks 
ago, stating that he might have more to say 
soon. On Friday, he retreated some, showing 
that he understood that it is often prudent to 
hear a suspect's point of view before con- 
demning his guilt in public. 

The SALT-1 treaty of 1972 set up a Stand- 
ing Consultative Commission in which both 
rides might raise mailers of concern about the 
other’s adherence. Officials fa miliar with its 
work say there has been no case in which in- 
quiries were not ultimately resolved to the sat- 
isfaction of both parties. 

But the administration has almost entirely 
abandoned use of the commission, on the 
ground that this would give legitimacy to tbe 
SALT-2 treaty, which it is observing but refus- 


ing to have ratified. The failure to exploit this 
channel has left it much confused about some 
Soviet practices and intentions. 

A case in point is a Soviet missile test Feb. 
8. The missile appeared to be a second new 
type of ICBM, when SALT-2 restricts each 
side to only one. The Russians indicate it was 
a permitted modification of their existing SS- 
13. There are substantial reasons to suggest 
that the missile was different enough from tbe 
SS-13 to constitute a new type, as defined by 
the treaty. But since there has been only one 
Flight test, and not all UJS. intelligence-gather- 
ing systems were functioning that day, it is 
hard to be sure. It's exactly the kind of ambi- 
guity tbe consultative process used to resolve. 

The SALT treaties are technically complex 
agreements, with many gray areas. Hie Rus- 
sians exploit all loopholes and chisel away at 
the limits. They also have questions about 
U.S. behavior. 

One answer is to reach new agreements to 
resolve these inevitable doubts. Tbe other is to 
jump to the conclusion that all ambiguities are 
Soviet violations, which is a large step toward 
abrogating the whole process. A sincere inter- 
est in arms control would lead the administra- 
tion to explore these problems fuDy with tbe 
Russians before it contemplated provocative 
public denunciations. 

— THE NEW YORK TIMES. 


Too High on the 'Hog’ 


“I’m not concerned about the - Japanese," 
Vaughn Beals, the president of Harley-David- 
son. said two years ago. “There's nothing mag- 
ic in what they do." Lately, the sobered chief 
executive of the only American-owned manu- 
facturer of motorcycles has been telling a dif- 
ferent story. 

Mr. Beals has not proved that Japanese 
competitors have acted unfairly. But he has 
convinced the Reagan administration Thai 
Harley- Davidson has been injured by imports. 
President Ronald Reagan recently offered re- 
lief — a tenfold temporary rise in tariffs on 
foreign competition. 

WUI the tariff give Hariey-Davidson time 
“to make manufacturing improvements and 
bring out new products." as Mr. Beals con- 
tends? There is no way to know. What is cer- 
tain, though, is that the tariff will raise the 
price of large motorcycles by 10 to 20 percent. 
Worse, it wiD encourage manufacturers of 
other products, also beaten in tbe marketplace 
by foreign rivals, to demand similar protec- 
tion. 

Just a few years ago Hariey-Davidson held a 
commanding lead in the sale of “hogs," tbe 
heavy motorcycles with large-displacement en- 
gines made famous by Marion Brando and 
countless police departments. Honda, 
Yamaha, Suzuki and Kawasaki had come to 
dominate the market for smaller machines by 
offering quality, variety and low prices. But 
Harley's management figured that their cus- 
tomers would always pay a premium for the 
hog. 

They figured wrong. Japanese manufactur- 
ers made Harley's customers an offer they 
couldn't refuse: look-alike, drive-alike hogs for 


$1,500 to $2,000 less. And then, knowing that 
the Milwaukee company would appeal to 
Washington for protection, the Japanese of- 
fered Harley $20 miDion in private loan 
guarantees and technical assistance. But Har- 
ley calculated, correctly tins time, that Mr. 
Reagan would do better. 

Perhaps Harley can become competitive in 
five years. Its unions have given up pay in- 
creases for a year and the company is updat- 
ing designs and quality control But labor still 
costs $17 an hour, an enormous differential 
compared with Japan. It is not hard to imag- 
ine that eventually Harley wffl, even with the 
protection. Tail or be merged into oblivion. 

Is there a moral here? Tbe trade laws allow 
the president to protect industries injured by 
foreign competition. Once the finding of inju- 
ry bad been made by tbe UJS. International 
Trade Commission, an election-minded presi- 
dent had little choice but to follow the com- 
mission’s recommendation. 

There is a better way. Permit tbe adminis- 
tration to make protection conditional mi a 
plausible plan to make the industry competi- 
tive again. Congress knows how to do mat; 
that is just what happened when it linked loan 
guarantees for Chrysler to nuqor concessions 
by labor, management, suppliers and credi- 
tors. 

Customers of Hariey-Davidson, or other 
companies able to win tariff protection, will 
involuntarily pay teas of millions of dollars as 
a result. They at least deserve to know that 
their money is being spent in a promising 
cause. 

— THE NEW YORK TIMES. 
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1908s Ships Collide in Solent 

LONDON — A distressing sea disaster oc- 
curred (yesterday] afternoon off Black Rock, 
Isle of Wight. The American liner St. Paul 
driving through fog and snow, struck the Brit- 
ish cruiser Gladiator, which was riding at an- 
chor in the Solent. The St. Paul bound for 
New York, was stealing her way through the 
needles when out or the fog and blinding snow 
loomed the Gladiator. The Sl Paul immedi- 
ately reversed her engines, but in vain. The 
vessels met with a tremendous shock. Amid 
shouts of dismay and resonant commands, the 
vessels backed off from one another. The cru- 
iser sank in about twenty minutes. Latest re- 
ports indicate that the death roll numbers 
about a score. Tbe St. Paul sustained a badly 
buckled bow. 


1933: Farm Laborer Is Heir 

NEWBRIDGE, Ir elan d — Through the dis- 
covery of a faded photograph of his mother, 
John Flynn, 60-year-old farm laborer, has in- 
herited $1,000,000 from the estate of his aunt. 
Mis. Ida Wood, a wealthy recluse, who died in 
March 1932. She was the widow of (be pub- 
lisher Benjamin Wood. Flynn's mother was 
Mrs. Wood's sister. Tbe har was told of his 
good fortune whilfe he stood knee-deep in wa- 
ter, digging a ditch for his employer. Flynn is 
one of several relatives who will share tbe 
hoarded wealth of one of New York’s strang- 
est characters, a former society woman whose 
last days were spent in a dingy hotel room. 
Through her marriage with Wood, she inherit- 
ed many properties, including the old New 
York “Daily News." 
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May Is Solidarity’s Calculated Risk 


B RUSSELS — There win be two parades 
May 1 in Poland: one organized by the 
people and tbe other by the police, lhe scene is 
set for the most important test of strength since 
lhe coup d’etat of Dec. 13, 1981. 

The clandestine leadership of the independent 
union Solidarity, supported by Lech Walesa, has 
called for an “independent celebration" of inter- 
national Labor Day. It denounced the official 
ceremonies as an insult and asked that they be 
boycotted. 

“For the government and those who live off 
the current regime, May 1 will be a day erf uncer- 
tainty and fear. We will hold ceremonies that 
will let the world know the truth about Poland 
We demand freedom for political prisoners, free 
onions and civil liberties,” the Solidarity leader- 
ship, which is known by its Polish initials, TKK, 
said in a statement. 

This declaration and Walesa's news confer- 
ence at which he announced that he would 
march with his comrades May 1 constitute as 
open challenge to the Communist military re- 
gime. In a country occupied fay its own army 
and surrounded by the Red Anny, this means 
r unning a great rise. People find themselves in 
jaQ for much less. 

Alexander Malachowrid. a well-known colum- 
nist, was imprisoned on the charge of having 
met a member of the TKK, Zbigniew Bujak. 
Janusz Onyszkiewicz, a former spokesman for 
Solidarity, was jaded for a speech he made dur- 
ing a ceremony marking the Warsaw ghetto up- 
rising. Tbe Poles wiH need all their coora^ to go 
into the streets and march to the rhythm of the 
slogans of Solidarity. 

The government and the Communist Party 
are angry. They warn that “the forces of order 
will act firmly and efficiently" against rebellious 
marchers May 1 and that “foreign and ext remi st 
agitators" are threatening to disrupt prepara- 
tions for tbe visit later this year of Pope John 
Paul EL 

Yet TKK seems to have calculated its risks 
wdL The call for an independent inarch is dever 


By Leopold Unger 

tactically. The government, which claims to em- 
anate from the workers, mil not find it easy to 
suppress a workers’ demonstration on Labor 
Day. Last year groups of workers churning to 
belong to Solidarity — whose leaders were in jail 
— marched through every city in Poland and the 
police interfered in only one case. This year the 
TKK is not alone; it has the backing of Walesa 
and the other union leaders who have been 
freed. 

Furthermore, the TKK has called for orderly 
and legal marches, saying that the demonstra- 
tions must be well publicized and that the routes 
to be followed, as we0 as the assembly sites, 
should be made known to alL 

Now the ball is in (he government’s camp. 
Walesa made it very dear during bis news con- 
ference that the government alone would be re- 
sponsible for any incidents and their consequen- 
ces if the police intervened against independent 
marchers May 1. The workers, he said, consider 
that day and their right to demonstrate as sym- 
bols of their class c on sc iousness. 

This tactically dever move is also a major po- 
litical step. It is a turning point in Walesa's atti- 
tude. His nwwring with tne TKK. his reaction to 
police harassment, his implicit but unquestion- 
able support of the TKK call for independent 
demonstrations indicate a change in the situa- 
tion, a change in which he wil] want to specify 
the roles that be and tbe TKK will play m the 
future. 

Walesa win assume (he open, legal and sym- 
bolic action, while the TKK will head the activi- 
ties th»r run the ride of violating martial law. 
The two heads off the independent workers 
movement, Walesa and the IKK, will thereby 
confer on each other a type of legitimacy. 

The pressure that the government tried to ex- 
ert on the church has thus been turned around. 
Cardinal Jbeef Giemp, the Polish primate, has 
been neutralized by tbe pope's pending visit. 


and, as cautious as he may be and eager for 
calm, he will not be able to say anything against 
the caD for demonstrations May 1, as he spoke 
against a strike call Nov. 10. 

The church has made important concessions 
to prevent imperiling the papal visit Among 

the convenTof Jasna Gora ancPtravd ady^ by 
helicopter, a move that win seriously impair his 
contact with the people. For the same reason, he 
will hold only one open-air Mass. 

The TKK recently wrote to the pope to ex- 
plain its point of view. It told him that for the 
Catholics of Poland las visit must be a symbol of 
hope and of solidarity with the victims of op- 
pression. The church's goals are greater than 
ours,” Walesa said. “The workers must not allow 
themselves to be led blindly. The union has its 
own goals.” 

Under these circumstances, the government’s 
attempt to control the papal visit may have the 
same result as its heavy-handed datamation of 
tbe ghetto uprising ceremo ni es; that is, a com- 
plete fiasco for the regime. One conclusion may 
now be drawn from the current negotiations and 
manipulations: If the Poles wDl do whatever 
they can to prevent tbe cancellation of the 
pope's visit, there is a limit to their compromise; 
they are not ready to pay the price of normaliza- 
tion of the military regime. 

The regime will have to choose between wide 
repression and its inevitable consequences of vi- 
olence and political fallout, or tbe start of a dia- 
logue. which would entail that the government 
)t that a free organization can exist within 

;of totalita rianism 

Repression would be catastrophic for every- 
one, including General Wojciccn Janodskl A 
dialogne would not be something unknown. The 
Polish government has already shown that it 
knows how to negotiate; it understood the bal- 
ance of forces within the nation when it signed 
an agreement with Solidarity in Gdansk on Aug. 
31,1980. 

International Herald Tribune. 


Sophisticated liberals Shouldn’t Mock Glenn 


W ASHINGTON — At this early 
stage of the 1984 presidential 
election, attention is focused on 
statis ti cs and techniques: who’s 
ahead in the polls, who has raised the 
most money, and put together the 
best organization, and attracted the 
most support from labor, tin: blacks, 
die conservationists, the anti-nudear 
voters, etc. 

These are important and often de- 
cisive considerations, and former 
Vice President Mondale is favored to 
win the Democratic nomina tion be- 
cause he has concentrated on them, 
whereas Senator John Glenn is being 
criticized because he has not 
He is working to improve the ma- 
chinery of his campaign, and will 
have plenty of time to do so. He is 
wdl aware of the political power of 
the many large special interest 
groups within the Democratic Party 
and is seeking their support, but hes 
not always telling them what they 
want to hear. 

The decisive consideration for 
most candidates in the 


By James Reston 


early days of : 
wr the pohde 


they advocate are good but whether 
they are popular, not whether their 
remarks win the support of the doc- 
torate as a whole but whether they 
to the active leaders of large 
Jtical constituencies. 

But this is not Glenn’s way. He is 
acceptable to most factions within 
his party but captive of none. He 
goes along with big labor most of die 
time, but will suddenly vote, for ex- 
ample, against one of labor’s favorite 
issues, such as the provision permit- 
ting one union to shut down an entire 
construction site. He backs Israel, 
but votes to send tbe most modem 
UJ>. planes to Saudi Arabia and is 
therefore charged with being “no 
friend of IsraeL" 

He is liberal in his votes on wom- 
en's rights and aid to education and 
the elderly, but on most econo m ic is- 
sues he votes more with the Republi- 
cans than any of the other Democrat- 
ic presidential candidates, though he 
condemns Reaganomics, as be md in 
announcing his bid for the presiden- 

S ’ the other day in his home town of 
ew Concord. Ohio. 

Tbe Democratic pros accuse him 
of seeking the nomination ouudde the 
bounds of his own party, and the Re- 
publicans accuse him of proclaiming 
an optimistic riot of contradictory 
beliefs. 

He is told this may be a good strat- 
egy once you get the nomination but 
a poor way to get iL He listens and 
goes his own way, as he did in the 
1980 elections in Ohio, when be won 
by more than a million votes white 
Jimmy Carter was losing the state to 
Ronald Reagan by half a tniltio n. 
Gteon is trading Mondale now, but 


his stubborn independence, self-con- 
fidence, unfailing optimism and ac- 
knowledged moral integrity should 
not be minimized or mocked, as 
some of his sophisticated liberal crit- 
ics are inclined to do. 

There are ways of looking at this 
competition for tbe Democratic nom- 
ination besides watching the capri- 
cious fluctuations of the polls and the 
lobbies. 

In the last half of the 1980s, the 
United States is dearly going to have 
to face a vast reappraisal and trans- 
formation of its national life, affect- 
ing tbe condition of its old industries, 
the computerization of its business 
and education, the relations of the 
U.S. government to (he American 
people and to its allies, adversaries 
and the hungry majority of the 
human family. 

This is not likely to be a passing 
phase that can be bandied by the rig- 
id ideologies of right or left but wiD 
require a great national cooperative, 


flexible, pragmatic, bipartisan effort. 

Americans are just beginning to 
sense that something unprecedented 
has happened, requiring new and dif- 
ferent ways of looking at the problem 
of leaderahip in the White House. 
Congress and many other institu- 
tions. 

In this sense, Glenn's independ- 
ence and his appeal beyond the lob- 
bies and party dogma may not be his 
weakness but his strength. Unlike 
Mondale, who is betting on tbe sup- 
port of labor and the rising power of 
blacks and Hispanics, Glenn is cast- 
ing his net mum wider into the busi- 
ness community and the growing 
body of independents, weary alike of 
New Deal slogans and Reagan's 
comfortable Elusions and easy cheer- 
fulness. 

It is said that the people will like- 
wise grow tired of Glenn’s misty 
vagueness and demand a more con- 
crete defini tion of his policies. That 
may be so, but for now he has a phi- 
losophy that is likely to appeal to the 


longings of a wider audience than 
Mondale’s. 

This is especially true in the South, 
without which the Democrats cannot 
hope to win, and in the conservative 
West and Southwest, where the Dem- 
ocrats have been losing giwainL 

Glenn cannot match Reagan’s 
charisma or Mondale’s 



probably 

capture the middle ground than any- 
body else in his party, and that’s 
where elections, if not nominations, 
are woe. 

The issue is leadership,” he said 
in New Concord. The policies of 
this administration aren’t expanding 
opportunity, they’re diminishing iL 
They aren't promoting excellence, 
they’re discouraging U. They aren’t 
fostering compassion, they’re reduc- 
ing iL The president says America is 
on the mend. I say it’s time America 
was on the march.” 

Even a lot of Republicans would 
probably endorse that. 

The New York Tones. 


Studying 

Atomic 

Veterans 

By Judy Mann 

W ASHINGTON — In 1973. Or- 
ville Kelly of Burlington, 
Iowa, was diagnosed as having a ter- 
minal form of lymphatic cancer. He 
was 42. He told bis wife, Wanda, that 
he believed the cancer was causedbv 
excessive exposure to radiation. Kel- 
ly, who had been the Army com- 
mander of Jap tan Island in the Pacif- 
ic in 1957-58, witnessed 22 detona- 
tions of nuclear weapons. 

“Orville used to tell me they'd 
swim in tbe lagoon where they blew 
up the bomb,” says Wanda Kelly. 
Testing look place all tbe time, be- 
fore he got (here. You know there 
was radiation all over tbe place.” 

Orville Kelly filed claims with the 
Veterans Administration for medical 
treatment and disability compensa- 
tion. They were denied because the 
illness did not show up within a year 
of his discharge, and latgr because he 
had not been exposed to enough radi- 
ation. “He had to prove they'd only 
measured him for five months." says 
Wanda Kelly. 

In 1979, the Kellys formed the Na- 
tional Association of Atomic Veter- 
ans, to lobby on behalf of an estimat- 
ed 250,000 U.S. servicemen who were 
exposed to radiation during the occu- 
pation of Hiroshima and Nagasaki 
and during the atmospheric tests in 
the Pacific and the American south- 
west between 1946 and 1961 They 
wav exposed at a time when authori- 
ties knew tittle about the long-term 
dangers of radiation. 

Dr. Edward A. Mart ell of the Na- 
tional Cento' for Atmospheric Re- 
search — a radiochemist who partici- 
pated in four test series in the early 
1950s — testified at a recent congres- 
sional hearing that film badges worn 
by servicemen near tire testing sites 
often did not properly measure the 
radiation. He believes they may have 
inhaled fallouL 

According to the VA, 3325 veter- 
ans have filed for compensation as a 
result of radiation exposure. Only 
2321 of them have shown medical 
conditions requiring treatment. So 
far, the VA has allowed 29 claims as 
a result of atomic testing and 55 
Haims as a result of radiation expo- 
sure from other sources. 

It finally allowed Kelly’s claim in 
November 1979. He died seven 
months later, but, as a result of his 
tenacity, his widow is entitled to a 
pension, his four children can go to 
college on the GI bill and the family 
can get military health care. 

Wanda Kelly says her organization 
has located 16 widows of veterans 
who died of leukemia and 22 cases of 
multiple myeloma, a deadly form of 
bone cancer, among 500 veterans of 
Hiroshima and Nagasaki who have 
contacted tbe group. Joint and mus- 
cle problems are also being reported, 
as well as stillbirths, birth defects and 


Hie only government study done 
produced less alarming findings. The 
Centers for Disease Control studied 
veterans exposed in August 1957 to a 
nuclear blast in Nevada. It found a 
statistically significant increase in the 
incidence of leukemia, but no in- 
crease in other cancers and a lower 
overall death rate than could be ex- 
pected. 

Until recently, the VA treated only 
cancers or thyroid nodules, which are 
known effects of radiation exposure, 
as service-related illnesses. Guide- 
lines issued this month enable veter- 
ans who were exposed to radiation in 
Japan or during tbe atmospheric test- 
ing programs to receive a physical 
and if a medical problem is identi- 
fied, it is up to the physician to estab- 
lish that it was caused by something 
other than exposure to radiation. 

Except for the CDC study, and for 
data being collected by Wanda Kel- 
ly’s group, very little is known about 
what has happened to veterans ex- 
posed to radiation and whether they 
are suffering statistically normal or 
abnormal problems of reproduction 
and a g in g 

The Senate Veterans Co mmit tee 
has endorsed legislation that orders a 
long-term epidemiological study of 
the atomic veterans. Such a study 
would be costly and tbe record would 
at best be circumstantial. But it 
would give atomic veterans a much 
boter idea than they have now what 
'trice they and their children may 
lid for their exposure. 

The Washington Post. 


LETTERS TO THE EDITOR 


40 Years Too Late 

Regarding “ Polish Police Arrest 26 
in Underground" (IHT, April 18): ■ 

The Polish government’s attempt 
to use the occasion of the 40th anni- 
versary of the Warsaw ghetto upris- 
; to distract attention from current 
ideal repression is. to be sure, 
otxl 


But Mr. Onyszltiewicz’s belief thm 
the ghetto fighters would, if alive, 
“join us in the fight" is equally out of 
place. Forty years ago, none of the 
(□on-Jewish) Polish resistance organ- 
izations lifted a finger to help the 
Jews or to cooperate with Jewisb- 
dontinated resistance groups. Today, 


e people 
vitheadi 


compete with each other to Hafm the 
blessings of the Warsaw ghetto survi- 
vors. They are 40 years too late. 

RICHARD KOGUT. 

Paris. 

Commission’s Courage 

Regarding “ The Jerusalem Ethic ” 
(1HT, Feb. 14): 

Israel's inquiry into the Beirut 
massacres, the commission’s courage 
in upholding the finest standards of 
human justice and civilized behavior 
is heartening to the horrified, and, 
conscience- stricken people of all na- 
tions who watched the terrible Leba- 
nese drama unfold before their t 
all last summer. Much of Israel 


stood up and accepted the burden 
and shame of the Sabra and Chatila 
atrocities, bat what of the others who 
were also responsible? What of the 
barbarous Christian Phalangjsts 
whose hands did the actual kflung? 
What of the American and other gov- 
ernments who withdrew their protec- 
tion from Beirut far too soon, and 
what about tbe American Jewish 
community who has, in blind « ?1, 
supported the state of Israel no mat- 
ter what policy its present govern- 
ment pursued? Surely the blood of 
the murdered Palestinians can fall on 
the shoulders of other people as wdl 
as upon the consdence of the citizens 
of Israel? As the New York Times 
article so well stated, “Americans 
have a dwy here." We should sup- 
peat and encourage the many Israelis 
who do not want dominion over a 
million Palestinians, and who never 
wish to be a party, no matter how 
remote, to acts of atrocity against an- 
other people again. 

FATIH COSSA. 

Geneva. 

Distinction of Degree 

Regarding “ Making a Distinction" 
(IHT\ March 7): 

Anyone who has read the Kahane 
report, bused though it was, cannot 
but conclude that Sharon et aL or- 
dered troops into the camps (Sabra 
and Chatila) knowing full well what 


would occur. Also, from the Israeli 
command post on the perimeter of 
lhe camp il was very easy to see what 
was happening, even without bmoco- 
lars- 

The distinction between Barbie 
and Begin. Sharon, etc., is at this 
tint only in degree — not in the 
1 of immorality. 

Dr. JACK D. McLEOD. 

BeiruL 

Hie New Snperdhups 

Regarding "Pentagon Aims to Over- 
take Japan in Race to Build 
‘Supercomputers' ” (IHT, April 2-3): 

Every detail of Micfaad Schrage's 
article accords with what we nave 
had to learn about the tactics and 
strategy of latc-20th-century science: 
The predictable development of new 
“problem-solving capabilities,” the 
Pentagon’s assertion of an uncon test- 
ed droit de seigneur over the develop- 
ment, tbe automatic assumption that 
what really matters is whether it win 
pa-mil the United States to dominate 
Japan industrially and the Soviet Un- 
ion militarily (or perhaps both of 
them mdustno-mHitarily?). 

Never fear, the new superchrps will 
ldH their thousands and their tens of 
thousands — if not thor nnDkms. 
Yet it is still posable to imagine that 
such a qualitative leap into new kinds 
of analysis and control — into a new 
degree of mastery of over human re- 


ality, outer and inner — might serve 
what Auden, in his United Nations 
hymn, called “adventure, art, and 
peace." 

DAVID DORRANCE. 

Paris. 

Supporting Dictators 

Regarding “Reagan and Morality’' 
( IHT Other Opinion, March 19-20): . 

Mr. Yoder of The Washington 
Post applaudcs Mr. Reagan because 
he “ scandaliz ed some centers of fash- 
ionable opinion by suggesting that 
national moralities matter." 

At a time when it becomes known 
that the United States sheltered Nazi 
criminals the likes of Klaus Barbie, a 
call Cor national moralities is more 
than ever needed, though hardly, 
from those who violate them or 
praise the violators. Tbe UJS. has a 
long record of supporting the world's 
most brutal dictatorships, and the 
Reagan administration is anything 
but an exception. Bloodstained Gua- 
temala rates “friendly"; the illegal 
military training of oouater-revolu- 
tionary Nicaraguan guardsmen has 
been permitted and even encouraged; 
Mr. Reagan disregards torture and 
mass kflHngs in H Salvador. I am 
joining “fashionable opinion." 

LEONORESUHL. 
Portimao, Portugal 
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Mioh-Miou (right), IsabeOe Happen ip "Coup de foodre.” 


Diane Kurys Scores 
'Coup 9 in Third Film, 




•-ij- 

i 


Tfibmas Quinn Curtiss 

Iptmmtmtal Herald Tribune 
>ABJS . Diane Kirys made 

ta- debut- as a director with 

“Diaboto Menihe.” a minor movie 
-about minors whose favorite ripple 
ibean ibe name of the title. Done 

r JxU ^OT^^escending humon^ii 
.--bad * breezy April freshness. Her 
" second try,"“Cpckla3 Molotov," at- 
■tanpted to repeat the trick, but this 
time its teen-agers; eagerly pricking 
‘tip tbareais to learn bdaiedly of 
'the 1968 .shident riots as remem- 

* bered by their deters, were of trass- 
-jurdn/absKation and evoked only 

.. £ c In ter Opus 3, “Coop de fanfare,” 
>&e hits quit child psychology for 
■mjwn-ups aod tackles the myster- 
'msof two marriages that go awry. 
JHarisri curious story related with 
■ surprisita command. h traces the 
paniaT dkrnrrk m the lesbianism 
dormant in the wives. This 
Ply audacious 10 
it the film’s box- 
■office: appeal bat rite treatment. 

* though ootid,' has serious dignity 
.and theatrical , subtlety, dLsdosing 
-Kurys as t scrip tw r i ter and direc- 
tor of urimmimnskDL 

* bt a pcategne we meet Lena, a 
Jewish giriolKussiaii origin who is 
i resd^A ht France and who has 

- ’been interned by the Nazis. In or- 
der to escape bring deponed she 
marries Michel who is a French 
' ci ti ze n , i . 

- - Hsrsc&de^ts to Lyons in the 
:l9S0s whe(e,lhe couple settles. MS- 
chd-js* hud-working. hard-head- 
ed gw^COMrfiamc devoted to the 
coupfeV ; daughters. Lena, 
, bored withhernute and household 
dd$cs,tooc& Maddcme. whose ht- 
iksja utends the same school as 
dttjlangfatm. She, too. is a survi- 
vor in* tense. Her young husband 
’has beeu Trilled in the Resistance 
ami rite has subsequently wed a 

;.artr-do*wcfl actor. She has artistic 
yririangi and wants to go to Paris 
as dress dtstgoer. She divorces her 
husband and departs, eventually 
bring Lew 4a fdtow her. Mkhd 
makes', yioieat efforts to destroy 

- ihefc idationship. but finally re- 
signs himself to the situation. 

Kurjis keeps: a fast hold on the 
• madentsnf Mr.BMiatiye. avoiding 
threatening jtgiwtjnwalifim, batfaOS 
Hod sentimentality. Notable is her 
knack for characterizaoan. Not 
onh? are the two women convinc- 
B^ _draWn,. bet so are the two 
.men Kficbri, the roughneck 
/ nechaate, arid Costa, tire pallid co- 
meffiah. Her picturing of the men 
areogthens'her premise, and such 
tmduu] portraiture of tire mates of 
tie species by a fembtine hand is 

imrroty ] 

Tire cas^Lts no less expert. 

■' with Isabelle Hbpperi as the tfissat- 
nfied wife, and with bfiou-Mtou 
(who bar ntr amazing histrionic 
«oge) rendering an admirabte im- 
PcnoMfion ci the sapphk siren. 
Cay. Marchand as tire husband of 
first and Jean-Kerrc Barn as 
the husband of the second, similar- 
ly are ideally anted to their assign- 
ments- As a theme soafr Joe How- 
ard’s rid barroom ballad, “I Won- 
der Who’s Kissing Her Now" sung 
i° English, is employed as a sar- 
dmicgrwenoie. 


“La Bcfie captive^ is the latest ef- 
fort of- Alan, Robbc-GriQet, the 
P°pe of -. k noumot roman, to 
htsuform himself into a fihn au- 
teur. 

On this occasion his screen stvte 
has acceteaicd pace, but . his 
scenario remains a guesting game, 
stubbornly, indeed proudly, enig- 
matic. lt is based mi the optical ti- 
hition experienced by a young, 
paranoid detective who becomes 
°bstssed by the mu g of a girl be 
neeifrbui once in a mghtdub. She 


^ogriy vaiarifcs an^ .imaWe to 
“pd any trace of her, he dreams 
has encountered foul piay. 
ttring her murdered in various VCr- 
SlODS 

^obbe-Grilln, as is his worn, 
Bodies no dues to the nusadveo- 
- ru «. is wharseems to happen real 
or is it only a mad nightmare? He 
Enuts references to the proceeding 
aesthetic terms atone. Here . m 
ph«cgfaphy and theatrical ap- 
proach. he is obriootiy under Jhc 
influence of ihe. work of the Surre- 
alist painter Magritte. luvcived in 
the DtecndniH areDwtiei ifcy 


- Cyririte Gsire* Daniri EaaV- 

Gabri 


[ork.‘- CabrieHe Lazure 
Francois Chaumeiie. 


and 


There b an adagf thatonysMKV 

wmust r'*r- Some njfrt- 


One sample of this procedure is 
“Effraction of Daniel DuvaL A 
fat gangster, having robbed a bank 
and shot down his to 

profit alone from the loot, kidnaps 
a young couple and holds them 
hostages in an interminable series 


By Donal Henahan 

New York Times Service 

N EW YORK — So few books 
about music O' miwiriunt 
can be taken seriously, except as 
exercises in historical fiction or ca- 
reer promotion, that the occasional 
worthwhile publication stands out 
like a swan on a duck pond. 

Worthwhile is, in fact, the mild- 
est sort of praise that can be ap- 
plied to “Rigoletto," the first vol- 
ume to appear in “The Works of 
Giuseppe Verdi." a critical edition 
of the composer's music bang put 
out jointly by the University of 
Chicago ness and G. Ricordi. the 
Italian publishing bouse. In many 
ways, this edition illustrates the 
state of the art in miiri eal scholar- 
ship. The modem researcher is part 
of a team of specialists. Long gone 
are the days of the self-propelled 
individualists such as Alexander 
Wheel ock Thayer, who derided in 
1849 to write Beethoven’s biogra- 
phy and went raving about Europe 
on his own hook in search of mate- 
rial Today, his research would be 
subsidized by pnblic or private phi- 
lanthropy. ana much of it could be 
done at home by mrang of micro- 
filmed or photocopied documents 
and tireless computers. 



Giuseppe Verdi ' 

er began to allow freer access by 
scholars, with startling results. 
Most Verdi scores circulating in 
the world were discovered to be 
filled with printing errors, misread- 
ings. cuts and other disfigurements. 

Little by tittle, Verdi specialists 
began to band together and share 
information to brmg into sharper 
focus not only the scores there- 


of chases until at last — well, see 30 years. The “Rigrietto" edition, 
for yourself. Jacques Vifleret is the which was financed by grants from 
obese thug and Marlene Jobert and two Chicagoans. Brena D. and Lee 
Bruno Cremer the h<»ra«sed lovers. A Freeman, as well as the Nation- 
_ al Endowment for the Humanities, 

is therefore barely a beginning: Be- 
sides Verdi's 26 operas, there will 
be new editions of his other music. 
Already the project promises to be 
the most significant development 
in the history of Verdi scholarship, 
traditionally far behind the work 
done on behalf of other major com- 
posers, especially the Germans. 

To some extent, this lag was the 
fault of Ricordi which for many 
years chose to keep its trove of Ver- 
di material dose to its chest- About 
25 years ago. however, the publish- 


selves but biographical facts sur- 
By current reckoning, the new* rounding them. One recent result 
Verdi project will take more than of this scholarship, for instance, 

has been Julian Budden’s maguifi- 


Another French thriller, “Un Dv 
ntandhe de fEc,” has strong perfor- 
mances by Jean Rochefort and Vic- 
tor Lanoux and an interesting but 
undeveloped script. A policeman in 
middle life, fearing the future, 
deserts the law for crimmal prac- 
tice and deserts his family to take 
up with a young shn. The circum- 
stances provide inviting possibili- 
ties for a powerful melodrama, but 
what emerges is the routine cops- 
and-robbers fdderoL 


cent three-volume study, “The 
Operas of Verdi” Even so, some 80 
years after the composer's death, 
there still was no complete edition 
of his music available. 

Now we have the first install- 
ment in a complete re-examination 
of the scores under the overall edi- 
torship of Philip Gossett, with the 
aid of Budden. Martin Chusid, 


iy detailed. The first performance 
of the new edition look place re- 
cently at the Vienna Slate Opera 
under Riccardo Mud's baton. 

Not that every discovery or in- 
terpretation in this “Rigotetio” win 
be honored by every singer, con- 
ductor or director. It is neither pos- 
sible nor desirable to put any work 
of art in a strait) acket. The eternal 
struggle between purity and practi- 
cality is not merely inevitable but 
one of the dynamic forces that 
keep the musical world going. As 
the editor himself malces clear, 
there are still many mysteries 
about mid- 19th century perfonn- 
ance practices, especially in the vo- 
cal realm. Sometimes in his auto- 
graph Verdi provides neither tem- 
po nor dynamic indications for the 
voices. He does not always mast 
on this or that way of phrasing. 
The editor — and ultimately the 
performer — must make a choice. 

Sometimes, there is no way to be 
certain which instruments be re- 
quired: several low brass instru- 
ments were grouped together under 
the general terms bombardons or 
cimbasso in Italian opera houses of 
the period. In modem performanc- 
es, varieties of tuba probably 
would be substituted, when the 
banda or military band, is in ac- 
tion offstage Verdi does not invari- 
ably make clear which instruments 
it should include. Both in pit or- 
chestra and band, there is much 
confusion about whether the bass 
drum is to be played alone or with 
cymbals. The question of how or 
whether to deploy the three instru- 
mental ensembles he may have 
wanted playing simultaneously for 
83 bars m the Introduction to Act 
1 (pit orchestra, string orches tr a on 
stage and stage band) is left unre- 
solved. He seems to have intended 


Singers, moreover, almost cer- 
tainly went their own way more 
blithely than they do now-, which 
might account for the comparative 
scarcity of instructions as to vocal 
phrasing, accent, tempo and em- 
bellishment. There is some evi- 
dence that by the time he wrote 
“Rigoletto" Verdi was in a mood 
to throttle singers who decorated 
his vocal lines even a little. Certain- 
ty his last operas. “Otello" and 
“Falstaff." provide little opportu- 
nity for ad lib tinkering. But as a 
younger composer, too. he may 
have felt just as strongly about the 
matter without yet daring to go 
against a tradition that put singers 
at the center of the musical uni- 
verse. 

But who knows for sure? Chusid 


does not dodge this issue: “To 
what extent did singers of Verdi’s 
time take liberties with the vocal 
lines of ‘Rigoletto*? Did they im- 
provise cadenzas, provide varia- 
tions or interpolate high notes? 
Unfortunately, we know relatively 
little in this crucial area." 

So. even in an edition as fanati- 
cally investigated and meticulously 
annotated as this “Rigoletto." 
some black holes of scholarship 
still appear. At every step, the edi- 
tor of any such critical version 
must face contradictions, confu- 
sions and ambiguities, and at every 
step choices must be made, some of 
them Procrustean. 

Since Verdi never expected his 
full score of “Rigoletto" to be pub- 
lished. he was not always at pains 


to spell out details. From page to 
page, be can contradict himself. 
Sometimes he will correct one obvi- 
ous error, then overlook another. 
Sometimes he writes in an .obvious- 
ly wrong clef, forgets the register of 
an instrumental pan or even for- 
gets to continue writing out the 
pan. particularly after a page turn. 
In many instances, the editor is not 
able to discover what Verdi meant 
and must make a Draconian deci- 
sion. In “Rigoletto." at least, these 
choices do not often seriously alter 
the flow of the music as we have 
come to know iu probably because 
Verdi’s autograph is. in Chusid’s 
words, “a document of remarkable 
clarity." in spire of its blurs and 
smudges and minor deformities of 
craftsmanship. 


Francesco Degrada, Ursula Gunth- 
er and Giorgio Pest dll Chusid was , . „ . 

the editor in charge of the "Rigo- dus as a kind of homage or aDusan 
let to" edition, whose $200 cost m- ,rt M ' Y7J,rt ' s thr “ simn9f ert ~ 


dndes a beautifully printed, sturdi- 
ly bound full score, as well as a 
separate book of critical, bar-by- 
bar commentary that is staggering- 


Joseph Wechsberg’s Food Vistas 


to Mozart's use of three similar en- 
sembles in the firal-act finale of 
“Don Giovanni" However, those 
83 bars appear only in Verdi's au- 
tograph and in no other contempo- 
rary source, which suggests that be 
agreed to delete them at the prem- 
iere because of performance com- 
plications. Chusid suggests that 
“With modem conducting tech- 


By Mimi Sheraton . . 

New York Times Service 

N EW YORK — There are about two dozen books 
that I cherish because, in one way or another, 
each changed my fife or my view of fife, which is 
perhaps the same thing. Not too surprisingly, several 
are about food and served as consciousness-raisers, 
tipping me off that there was more to that subject 
than originally met my palate. 

Foremost among them is “Blue Trout and Black 
Truffles,” a deliriously rich memoir and appreciation 
of food written by Joseph Wechsberg, who died in 
Vienna earlier this month. Published in 1953. the book 
recounted the author’s journey from a childhood diet 
of frankfurters and cocoa to the haute-cuisine mira- 
cles cooked up for him by such great French chefs as 
Michel Gnetard and the lare Fernand Point. - - 
A skillful and amusing writer, Wechsberg took me 
on a detectable journey that began with the plain, 
sturdy cocking of his native Czechoslovakia through 
the more baroque splendor of dishes in Vienna and, 
finally, to the elegant subtleties of French food, which 
he discovered as a music student in Paris. 

Wechsberg, an accomplished violinist as well as a 
journalist and essayist, wrote most enticingly about 
the good life — about cruise ships and grand holds, 
concerts and museums, merchant bankas and divas, 
wursts, wines and violins, and, most temptingly of all 
of bis favorite dries, Paris, Vienna and Prague. 

Although be wrote the text for “The Cooking of 
Vienna's Empire," published by Time-Life Bocks, 


tuques and closed-circuit television, 
didn’t merely order ‘boiled beef -—you wouldn’t step performances following Verdi's 
into Tiffany's h ask for ‘a stone’ — but made ft original intentions have become 
dear exactly what you wanted." He went on: “Boiled possible and may wdl prove suc- 
beef was not a dish, it was a way of life. Citizens of the ces&fuL” 

Danube capital venturing into hostile foreign lands However, the modern-day con- 
where boiled beef was simply boiled beef, would take ductor of “Rigoletto" has an iden- 
Viennese cookbooks along that contained the anatom- tity problem: He is a phantom, his- 
ical diagram of a steer. This was a wise precaution." torically speaking. At the tinx “Ri- 
The very idea that boiled beef was a dish worthy of goletto" was first produced in Ven- 
cotmoisseurship was news to me, and encouraging ice, in 1851. Italian 


news at tbaL I had grown up with it and loved it, but 
it hardly seemed “fancy" enough to inspire poetic 
prase. Wechsberg knew better, and he was sure of 
himself. He was willing to celebrate and give serious 
attention to any food that was good. 

The other teson Wechsberg' taught was that it is 
impossible to appreciate food without being aware of 
the life that goes on around iL Food was the center- 
piece of “Blue Trout," bm as appreciated and written 
about by this expansive bon vivant, it was inseparable 
from the customs, tone and temperament, the archi- 
tecture and even the music of a place. What I am 
forever grateful to him for is not that he taught me 
any speafics about food but that he was one of the 
writers who taught me how to see. 

As an incurable daydreamer, I have often conjured 
up fantasy meals that I would love to share with some 
of the world's great eaters. Imagine, as I often do. 
having lunch with Orson Welles in Paris, dinner with 
Fefljni in Rome and any meal with M_F.K. Fisher in 
her native California. There are dozens of people I 


ice, in 1851, I talian operas were 
performed without a conductor. 
The concenmaster gave whatever 
cues were thought necessary both 
for stage and pit By modern stand- 
ards, ensemble must have been 
anything but precise. 


Sheraton wins on style 
in North America. 



The Sheraton Centre 
of Toronto 

A wurto-ctass hotel ideally located 
in the city's business, shopping 
and entertamment centre, fine 
dining and relaxation in sewn res- 
taurants and lounges, including 
the Winter Palace Restaurant for 
fine cuisine and The Redwoods for 
hearty tare. Indoor/outdoor pool 
and health dub. For the ultimate m 
elegance and personal service— 
there's the Sheraton Towers, a lux- 
urious. private hofefwithin-a-hotel 



St. Regis-Sheraton 
Hotel 

A New ftrk landmark on fifth 
Avenue in the tradition of a 
European grand hotel. Next to 
shopping and business A 
biend of tum-of-the-century 
grace and the glamour of 
contemporary New York. Enjoy 
Broadway Revues at the King 
Cole Restaurant; light lunch or 
late-night dancing at Astor's. A 
Mobil four-star award hotel . 



Sheraton International 
at O’Hare 

A hotel designed to meet the 
needs of today's business traveler 
Next to O'Hare Airport, a short 
nde from arrival gales via 
courtesy transportation Near 
business, industry, shopping and 
entertainment There are a 
choice of restaurants for quick ser- 
vice or eleganl. leisurely dining, 
a lounge with entertainment and 
spacious guest rooms. Indoor 
swimming pool 


To make a confirmed reservation, call Sheraton’s on-line computer reservations system— 
Reservatron III— at the number nearest you: 
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02^21 9-4 5-96 Oslo. Norway 02'41-69-95 Zurich. Switzerland 01/302-0828 

01636-6411 Barcelona, Spam 03.31 7-50-68 Diisseldcfi. West Germany 0211/498921 

6/079-2800 Madnd.Spam 0V401-20-04 FranWtm. West Germany 061V2953Q6 

2654051 Stockholm. Sweden 08/22-94-55 Munich. West Germany 089/185063 


Vienna. Austria 
Brussels. Belgium 
London. England 
Paris. Trance 
Milan. Italy 


Or call your nearest Sheraton Hotel, Reservations Office or your Travel Agent. 

Sheraton I Iotels Worldwide 


Wechsberg was too broad-ranging a journalist to be would love to eat with, and high on that list was Jo- 
described by the narrow designation “food writer.” — L — 

But food brought out the best in him, whether in New 
Yorker profiles of great chefs and restaurateurs or in 
the original Holiday magazine, to which he was a fre- 
quent contributor. 

“Blue Trout and Black Truffles" remains my favor- 

fork 
essay 

on the dis h- Describing each o£ the 25 cuts that con- 
noisseurs in Vienna favored for it, be said, “Yon 


DIUC UUUV aim iMAA IIUIIAO u aiwuu rnj as 

ite among his works, and I doubt that I ever put 
and knife to boOed beef without thinking of nis e 


seph Wechsberg. 

Since this all takes place in my imagination anyway’, 
it is not too late to share with him a bouim- 
in Marseilles, a Balatoni fogas to start with at 
Guilders in Budapest or a Jause in a Viennese kondi- 
tora, where that midafternoon snack consisted of sev- 
eral large mips of coffee with cloudlets of whipped 
cream, bread and sweet butter, GugeQmpf (surely the 
variety of fruit. ch< 


world's best pound cake) and a variety of fruit, 
late and custard-laden, pastries. 


aoco- 


Caxtadran dub. 1 
Lighter than Scotch, smoother 
than Bburbon. 

The smooth and distinctive taste of 
Canadian Qub is appreciated all pver 
Hie world. Enjoy Canadian Club, rieal 
on tiie rocks or mixed to your taste. 


Since 185& 




scything else: 



Keep Abreast of Japan 

With the 

Asahi Evening News 


The Asahi Evening News, an afternoon newspaper, 
is the English-language sister paper 
of the Asahi Shimbun, Japans foremost newspaper. 

The Asahi Evening News, in addition to its own news coverage, 
prints the exclusive news, editorials, features, analyses and commentaries 

of the Asahi Shimbun 

which has an extensive worldwide network of correspondents. 

The rich variety of features and news stories in the Asahi Evening News 
has consistently won widespread acclaim. 

It is held in high esteem by a broad range 
of Japanese as well as non- Japanese readership. 


Asahi Evening News 

Tsukiji. Chuo-ku. Tokyo 104. Japan Tel: 03-W3-3321 Tele* - 2522306 AENEWS J 


Overseas Representatives for Asahi Shimbun and Asahi Evening News: 

• Asahi Shimbun New York Business Bureau c/o Powers international, Inc. 551 Fitth Avenue. New York. N.Y. 10017. 
U.S.A. Tel.: (212J 867-9582 • For U.S.A. Powers International, Inc. 551 Fifth Avenue, New York. N.Y. 10017, U.S.A. 
Tel.: (212) 867-9580 ■ For Canada National Advertising Representatives Ltd. Suite 414 Beatty Place, 788 Beatty Street, 
Vancouver, B.C.. Canada V6B 1A2 Tel: (604) 683-6819 • For Brasil Interpress-Midia International, Atauifo de Paiva, 
135/gr. 816, Rio de Janeiro — RJ, Brasil Tel..- 239-6245 • For Mexico Represen taciones PublicitariasSelectas, 5.A., Avenida 
Juarez 56, 703 al 705, Mexico I.D.F., Mexico. Tel.: 521-2237, 6786 • For United Kingdom and Ireland Joshua B. Powers. 
Ltd. 46 Keyes House. Dolphin Square, London 5W1V3NA, England Tel: (01) 834-8023* For Germany Atlas Verlag & 
Werbung GmbH. Postfach 20 01 01 Sonnenslrasse 29,8000 MUnchen 2. West Germany Tel.: (089) 5177-1 Telex: 
523662 Atlas D. *For Italy SPI, Societa per la Pubblicita in Italia SpA, Via Manzoni 37. 1-20121 Milan. Italy Tel.: 
Milano 6313, Telex: 321235 «For Greece Publicitas Athenes. 1. rue Bakou, Palaion Psychiko, Athens, Greece Tel.; (01) 
692-9507/8 Telex; 21 5381 GR • For Australia ParPlan, 157 Walker Street, North Sydney. N.S.W, 2060, Australia Tel.: 
922-2677 *For New Zealand McKay Media Representatives, P.O. Box 45023, Te Atatu North, Auckland 8. New 
Zealand Tel.: 83 46789 

-Asahi Shimbun 

TBS FOKBMOST NKWSPAPEB Xtt JAPAN 


JAPAN 
QUARTERLY 


JAPAN QUARTERLY, published by the Asahi Shimbun. is the oldest, best-known English jour- 
nal on Japan, featuring articles on the nation's politics, economics and society by Japanese Spe- 
cialists, along with regular features like Contemporary Artists in Japan. People in 
the Spotlight, a bibliography and chronology. Authoritative, wide-ranging and 
always readable, JAPAN QUARTERLY is your key to understanding Japan. 
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Dow Jones Averages 

Open High LOW ClMa CVK 
30 Ind 1200X* 1206.7S 118334 1IB72T — (UN 
20 rm S26J7 S3U7 51620 51182 
IS Utl 127JI 12705 125X2 12502 —1.15 

655Tk 46806 4J0JB <4005 4613? —4X3 


Market Summary, April 25 


NYSE Index 


Market Diaries 

NYSE AMEX 


AMEX Stock Index 


Standard & Poors Index 


Hu Low Close ChU* 
Composite 157 JO 1SL09 1SM1 —1X1 

Industrials 181.18 177.14 17731 — I.M 

U limits 6451 53.18 *3X4 -0X3 

Fhionce 20.74 20.18 7031 -034 

Tramp. 27 JS 27.19 2736 -039 


Volume 

Clow 

90.U 

Prev. 

18726 

One 

BXQ 

Pm, 

8X8 

Adv. 

6M 

849 

249 

345 

VOl.Up 

24X5 

50X6 

146 

4X9 

Decl. 

1X62 

731 

401 

298 

VoLDewn 

S6X9 

30X2 

426 

141 

UndL 

Total 

NewMgtn 

2JU 

20V 

391 

1X72 

206 

IW 

849 

76 

21f 

653 

92 

New lews 

* 

6 

2 

3 


Wfh Low CIMS CVW 

41MB 41305 41439 -054 


-4MEX Most Actives 


HMk low Ctase Ch’oe 

ammttt mi na n» -o» 

industrials 104X5 10532 10522 -099 

Trow. 87.11 85JD 8SJD —1X5 

UtUIttaS 4472 4444 4444 —028 

FlMW» 101X4 10040 10040 — UQ 


Odd-Lot Trading in N.Y. 

Bor Salts -Shari 


NASDAQ Index 


April 22 287.729 SQ9J40 1J5B 

April 21 293X18 552X89 IJ7V 

April 20 244171 571571 1,973 

April 19 290X18 531X87 1X83 

April IS 313X81 SdSOTO 1X30 

'Included In the sale* figures 


HMk 

Close Cn-oe An 
Comoos lie 38458 —1X7 382X3 

industrials 33L55 —047 33SJS 

Finance 3S9.11 —0.17 2S4J9 

Insurance 279 js +127 Z71XJ 

ufflittes 34080 — 4X9 317 JO 

Banka 1HL3S 441X0 177.91 

Tram 237.94 —1X7 23443 


Imp Cham 

DomePTrt 

WOiWLdMIs 

TettPftren 

TestiSrm 

CyprusCo 

DotaPrds 

Chomp Ho 

Amdahl 

DvnofecfCn 


Sates CUM CVn 
581000 7ft + to 
44BX00 3 7-14 +3-14 

314300 Uh — *4 

218X00 1414 —IV. 

17UB0 21 u. + % 

lSHo 2v» 

144900 23to - to 
1I7X® 5 

11X900 4319 —1 

11% — u 


NYSE Most Actives 


Dow Jones Bond Averages 


Am Motor* 
Chrvslsr 
GAFCom 
Travelers j 
instttinv 
Gen Motors 
Sears Roct 
IBM 

Sony Coni 
AmerT&T 


Bonds 

utilities 

Industrials 


cuw am 

75X7 —007 


Goodyear 
Zenith R 

FordMOt 

Exxon 


Monday’s NYSE Closing Prices 

Tables include the nationwide prices up to the dosing on Wall Street 


am 

12 Month Sis. Close Prev 

High LOW Stock Dlv. YhL P/E IDQs Htoh Law Quot. CIOM 


12 Month 

High LOw Stack Dlv. YUL 


12% 534 AAR M 

38 27WACF 2J4 
30 12WAMF IJ4 
29V. 13V. AMR CP 
15% 4 AMR wt 

1V4 12% AMR pf2-18 
34V* 741V AMR P42.13 
Me f.iAPL 
471* 251i ARA 2X5 
79* 2417 ASA 3a 
28% MfkAVX 22 
44* 27* AW LOU I 
29V. SMAccaW n.lJe 
22* 15% AaneC X0 
12* 5* Acme E 32b 
to* 4%AdmOg m 
17* 12* Ada Ex lJ3e 
12* 4* AdmMI JOB 

25V. 12%Adve*f s .14 
39* 13 AMO % 

44* 32* AetnLJ 3X4 
AS 52%AetL pf3J0e 
38* B Ahmns XO 
4 2* Allem 

48* 23* AirPrd XD 
24* 8* AlrbFrl X0 

3 AIMoti n 
24* AlaP PIA3.92 
7* 5* AlaP dPfX7 

73* 56 AlaP Pt 9 
7AV: 57 AlaP at 9X4 
47* 51 AlaP pf&28 
18* 13 Atagsco lxa 
1517 4* AIckAIr .13 

39* 23* Albany 1X0 
14* TO* Alberta X4 
49* 27 AlblSI 13D 
33 15* Alcan M 

32* IB AlcaSld 1.12 
30 IB* AlsxAlx 1 
14* 7ft Alexdr 
A3* 35* AllaCp 1X8 
» 19* AloCA Pf2X6 

33* 16% Alai rtf 1X0 
31* 14 AlBln pR.1V 
91* 48 Alai afClUS 
25* 18 AlloPw 140 
18* 12* Altaic XOb 
40* 28* AlMCp 2X0 
45* 47* Aid Co pfA34 
109* 84* Aid Co pt 12 
110* 9PUAMCB pt 4.450 
B* SUAIIdPd 
47* 22* AIMStr 1X0 
31* 14* AlldTal 1 
15* A Vi AlllsCh 
38* 20 AlIsQi pi 
19'A lO’AAIohPr 
36* 22 Alcoa 120 
29* 17* Amo* JO 
44 32*Amax pf 3 
25* 14* Amree xfl 
41* 2A Amrc Pf260 
33* IS* AmHes 1.10 
'■* 2D A H8S pOXO 
3* Tto AmAgr 
15V. a ABokr 
53* 37* ABrond 150 
52* 38 ABrd pf2X7 
68* 34 ABdcst 1X0 
28* 13* ABIdM S .74 
24* UtoABusPd X4 
38* 24* Am Can 190 
24* 19* ACan pflflO 


3419 197 12* 11* 
SJ 9 1039 35* 34 
7X 331990 17* 17V. 

3462 28* 27* 
B13 IX* 13* 
11 >9 IB 17* 

48 733 32* 31* 

148 A* A* 
4X14 52 47* 46% 
43 554 71* 69* 

1J44 102 27* 27* 
12 19 1322 u46* 46* 
X 31 227 28* 28 
1023 171 204. 20V. 
17 31 184 11% 11* 
2 14 248 19* IT* 
11. 49 14* 16% 

1.711 54 11* 11* 
X13 281 U2S* 24* 


461661 37* 35* 
AX 81150 41* 39* 
43 8 58* 58* 

IX 1742 u39* 38 
126 3* 3* 

I. 913 247 42% 41* 
1729 874 23* 22* 

5 201 3 2% 

12. 15 32 31* 

12. 36 7% 7 

13. i44D 72 71* 

12. 3120 76% 76 

13. z620 46 45 

98 6 39 IB 17* 
XU 187 14* 14* 
3X1* >0 39 38* 

1513 82 15* 15% 

1513 141 48* 48 

19 2125 31* 31% 

3JU SB 30 29* 

4X36 699 23 21* 

17 29 14* 13% 
L913 452 58* 57 

II. 40 26 26 

45 215 31% 31% 

1L 34 20* 20* 

II 9 91% 97% 
95 7 626 24* 24% 
12 VS 18* 17% 
5.2 7 3175 47* 45* 
10 47 64* 63* 

11. 2 109* 109* 

4X 66 102 101* 

IX 14 7 Mb 

19101077 46* <5* 
1510 an 28* 28% 

200 14 13* 

22 28* 28* 
7 10 19 1? 

34 3522 33* 32* 

X zm 25% 25V. 

7X 11 40* 40* 
IX 40 24* 24* 
AX 12 19* 39* 
4X131493 25 24* 

33 7 106* 105* 

128 1% 1* 
83 13% 13* 
6X S1W3US3* 52* 
49 18u54Vi S3 

2X12 252 67* 66* 

1514 18?u30* 28* 
2X12 35 25% 25 

7 X 39371138% 37% 

12. 16 24% 24 
ai it® im 36* 

^ TO^if ra 

4117 972 42* 42% 
2913 41 58* 57* 
11111217 19* 19* 
17167841 69 66% 

1311 256 18% 17* 


37* 2 9 ACan pi 3 
106* 98* ACan pfllJS 
IS* 7* ACnIC n 
43 24% ACVOn 1.75 

5V* 34J -vr 1X4 
19% I' Pw 126 


69U. 26^ KB S 1X0 
18* 8*h anil X0 
72* 31* AGnCn 2X0 
58* 49% AGnl pfA3X7e 
<7 50% AGnl PIB3X38 

52 31 AGn Ipf325 

20% 15% AGJ&d 116 
34* 21* AGaCv SJI7e 
22% 17* AHerlt X4 
16% 8* AHrfst 

52* 34* AHotne 140 
236* 1SF* AHme Pf 2 
49 26ftAHaw s I 
34* 12* AMI s X8 


12 *+ * 
34%- % 
17% — % 
27*— % 
13*— 1 
18 + % 
31*— 1% 
6%+ * 
46% — % 
89*— 1 
27% — % 
46*+ % 
38*+ % 
20 *— % 
11%+ % 
r7%— z% 
16%+% 
11*- % 
25 + * 
35*— 1* 
39%— 1% 
58* + * 
38 — * 
3* 

41*— 1% 
22 *— » 
2% — % 
32 + » 
7 — % 
71*— * 
76 — * 
65 -2 
17*— Vi 
14*— % 
38*— % 
15* — * 


25* 19% AHOtt n -59 b 
30* 19 Ameron 1X0 
47V. 21* AmasD XO 
40 35 AmeK 120 

29* 17% Amine 1X4 
21* IS* Amf43 n 
86* <5* AMP In 1XO 
IS* 11% Ampco JO 
15V. 7% Anrtnjp 

29 17 AmSItl 1.76 

27 lBftAmstar 1X0 
6V. 4% Amst Pi X8 

30* 18% Amstad X0 
73’- 9* Anocmp .13 

24 11 Analog « 

28* 12* Anchor 136 

33* l9%AnClay 132 
16* 9* AndrGr JO 
30* T7V. Angotc SX8 
77 4$ Antova 1X8 

57* 48 Antov pOXO 
29 9* Anlxtr JO 

16% 9%AntO X6 
9% 6% Airihnv XA 
16% 7% ApoCiW J8 

23 18 AochP un2e 

34% 26 ApPw PI4.18 
31% 27* ApPw PI380 
28* 12* AppIMg l.WI 


24* 12V. ArctiDn ,14b 
26% 19% A r HRS 252 
ArlP Pi 

31* 24 ArlP of 3X8 
103 84* Arfppf ID J0 

13* 6* ArkBst _ 
71% 12% Ark la Si 
2% 13-32ArtnRt 
11% 5* Armada 

20% Uft Arnica XO 
31* 21* Anne pR.10 
39* 14% ArmR 9 X0 
30% 14% Armwin UO 


i S* 

Mr 


3 A 95343 71% 70 
7J3 11 52* 52* 

52 33 66* 66 

6J 3 51* SI* 
II. 74 19* 19% 
IX 10 S» 30* 
3.910 3 21% 71% 

134 12% 12* 
5.1135313 48 46* 

S 1 220* 220* 
21161018 47* 46% 
1X17 916 33 32% 

31I99uS% 8 

9X 5 224 35 34% 

IX 81 43 42 

5il2l% 21* 
6211 220 13* 12% 
4.925 418 33% 32% 

H 13 326 20 19% 

9 97 77* 76% 
11. 6 51% 51 

82 87346 65% 65% 
58 13 69% 69% 

9J 26 37% 37% 
9J 16 38* 38% 
61 6 59 23% 22* 
11. *2040 Ull* 11% 

il sioa ii* ii* 


34* 12* AMI S X8 
8% 3 Am Mot 
37* 25% ANatRs 116 
43% 5% ASLFkJ 
21% 2* ASLF1 wt 
13* B%ASMp X0 
36* 17 AmStd 1X0 
71 UVbASterU X0 
81* 34*AmSlr 1 
51% 39 AStr pf 5X1 
70% 49* ATT 5X0a 
73% 52* ATT pf 4 
38* 30% ATT pi 3X4 
39* 30% ATT pf 3J4 
21% 14 AWatr 1X0 
11% BMAWaf pflJS 
12* 8%AWo 5pf1-25 


31* 

29*— % 
21*— 1% 
13% — * 
57 —1% 
26 + % 
31%+ % 
20 *— % 
91* 

24%+ % 
18 + % 
45*— 1% 
64*+ * 
109*+ % 
102 + % 

7 

45*— % 
28%— * 
13*+ M 
28* 

19 + * 
33%+ * 
25%+ % 
40% 

24*- % 
39%— % 
25 + * 
106*— 1* 
1*— % 
13*—% 1 
52*+ % 
S4V.+I* 
66 *- % 
j» +1% 

38 + % 
24%+ % 
36*+ % 

sail* 

19*— W 
67 —1* 
18 + % 
70% — 1% 
52*— % 
46 — % 
51*+ % 
19*+ % 
30*+ * 
21* — % 
13%+ % 
47* — % 
220*— 6 
46*— % 
32% — "1 
■%+ % 
15 + % 
42 —1% 
21%+ % 


26 AimW pf3J5 
ra*AroCp X0 
24* 9% ArowE .16 
21% 15* Arti a 22 
22% IIHArvtn 1.12 
35 18* Ary In pi 2 

39% 18*Asorco X0 
35 21* Ash loll 2X0 

«* 29% AstilO pf4X0 
39* 29%AshlO Pf3X6 
65% 29% AsdOG 2 
104 52 AsdO PI4J5 

22% 14% Athlon# 1X0 
23* 12 AtCvEI 2J8 
1% ii AHMtra me 
D 32% AH Rich 2X0 
38 29 AIIRC PI3J5 

119 72* AH Re plug 

21* 10% AttosCp 25e 
40% 20 Augat 22 
40 20% AutoDT XD 

33* 14* AvcoCp 1J0 
42 23* Avery .90 

39* 17* Avnat i X0 
35 IBtAwen 2 
22% 16% Axla T.15 
54* 17% Aydln s 


am 

Sis. Clow Prev 

P/E 100s High Low Quot Close 

SX 360 25* 75 25 — % 

5J 6 166(131 30% 30%+% 
.915 33 46* 45* 46%— U 

1015 44 39% 39* 39* 

SJ 14 m 77% 27 27 — % 

8 689 1122% 21% 21* +3% 
7X25 82 84* 83* 83*— * 

2.1 5 14% 14% 14% 

14 35 M* 14% 14%— % 
61 7 36 28* 28% 28* 

7J 19 61 26 25% 25*— * 

12. S 5* S* 5*— % 

2X52 94 27* 27% 27* 

X 36 1810 19* 17* 19 — % 
42 123 24 23% 23*+ % 

5X22 439 27* 77% 27%—% 
4014 247 33% 32% 3Z%— % 
1X12 58 15* IS 15 — % 
1JI9 154 28% 77* 27% 

20 T2 348 74* 73 73%— 1 

65 33 55% 55* 55*+ % 

JIB 615 27* 26* 26*— % 
3J 8 41 16 15% 15* — * 

4.771 52 9* 9% 9% 

2X10 564 11 10* 10* 

9X 310 21% 20* 27 — % 
IX 2 33 33 33 + % 

13. 3 30V. 38 'X 30%+ * I 

41 20 82 28% 28% 28% + % 
X 16 4115 23% 22* 22%—% 

9X 82374 26 25* 25%- % 

10 92% 92% 91% 

11. 39 31* 31* 31*+ % 

tl. z250 102 101* 101*— 1* 

72 12% 12 12*—% 

5X102076 19% 18* 18*— * 

3 233 1% 1% T% 

11 10% 10% 10%+ % : 

2X 3027 17* 16* |6%— 1% I 
7X 21 28 26% 21 -1% 

u 9 45 39* 19* 39*— % 

17 37 702 30% 28% 29*+ % 
11 1300 31% 31% 31*+ % 

4X47 32 17* 17% I7%+ % 

J104 78 24% 24 24 — % 

1.1 X46 20* 20% 20% — % 

5X13 98 20* 20 20 — * 

&Q 3 33% 33% 33%+ % 
1J 401 35% 34* 34*- * 
7X 7 433 31% 30% 30%— % 
11. 1U4B% 40% 40%+ % 

ML 14 38* 38% 38%—% 

3X14 146 M% 59* 60 —1 
48 10 90* 98* 98*— * 

7J 23 55 22 20* 20* — 1% 

10. 8 128 22 71* 22 

5J t 773 1* 1% 1*+ % 

SX 64282 47% 41% 41*— * 
9X 7350 38 
18 7 101* 

1J2 134 19* 

X29 216 38 
1X19 716 36% 

41 11x171331% 

1213 45 48% 

1X251604 37% 

6J 12 7003 32% 

S3 33 55 22 
24 140 54* 


17 Month Sm. 

High LOW Stock Dlv. Ytd. P/E 1U> High 


am 
Closa Pm 
Low Qoat. Claw 


13% Bailing 24 
13% BelCd a 7X8 
24* Bands 1X8 
3B’« BcmlX PI4X4 
15% BWlfCp 2 
20 Bane! pf4X0 
74 Bwwf pSXD 
15 Benef pfUO 
2% BangtB .10e 
3%Bartcay 
13* BestPd J2 
14* BethStt X0 
(H BefhSt p I 5 
12% Bevrtv s JB 
15% BlaThr 22 


23% BlkHPw 2X0 
29* OlOlrJn 1 
7SU. BIckHR 1X2 
22* BIIWB 1X0 
15 BoaklO 1X0 
19*BolseC 1JO 
50% BotoeC Pf 5 
29* Barden 222 
22% BoreWa 1X2 
3 Barrms 


8* BOSE prl.17 
9* BasE prlX6 
23% BrtoSI iJ6a 
59% BrtStM 2X0 
56 BrgtM pf 2 
17*BrnPt 1X08 
7* Brock .10 
12% Brckwy 1J2 
24 BkvUG 2X0 
9*BwnSh JO 
30* QvunOp 1X6 
1616 BrvmF S XO 
17% BmMk 1 
23% BrehW i M 
10% BocvEr XB 
7% Bundy X0 
U* BunkrH 2.16 
17 Burllnd 1X2 
34% BTlNth 1X0 
4% BrINo pf X5 
15% fkirndy .716 
29% Burrgh 2X0 
8% Buttrln X2 
7* Buttes 


JB 65 30% 
147(122% 
4X14 13 37 
U 23 76% 
82 9 449 24% 

11 §1 m ■ 

12. zlQO 20* 
1220 585 9 

163 57 5 

IX 13 ISO 34 
28 2194 22 

10. 380 49* 

X 27 06 36% 

Ull »9 21 
3JI3 53 37* 
22 7105 u23 

62 7 45U3S* 
1X14 22 64 
1112 193 37% 
4913 91 u37% 
3XV471X 41% 
42110 421 45* 
88 - 125 57* 
4X10 432 56* 
Ull 408046% 

7 54 12% 

11. 9 201 27% 

12 1490 71* 

12 255 ID 

12 10 12 % 
4313 231 32% 


30%+ <A 
22%— W 
37 

76%+ % 
24*+ % 
37 +1 
100 
20* 
i%— % 


3.1141726(177% 
25 UaSl* 
6J 5 952 24% 
1.1 23 396 9 
7.1 9 21 18% 

ML 6 1W 
IX 136 19* 
2713 105 77* 
2X181011 40* 
IX 111 29% 
IJ24 122 48 
6114 202 14* 
4X17 51 15* 
12 43 18% 

4X201183 33% 
23 142433 83% 
SX 2 6% 
3X17 64 22% 

5.721 1013 46* 
24 18 81 20* 
8 36 8* 


31 — % 
21* — % 
49% 

35*— * 
19fc— % 
36*— 1* 
22 *+ % 
37%+ H 
63*+ % 
37*+ * 
37 

41 — % 
4466—1% 
56*— % 
35% * 
45*-* 
12 %- % 
27%+ % 
71% — % 
Ml 

n%— % 

31*— * 
76%+ % 
Bl%+2* 
24 + % 
9 

IB*— % 
28%— * 
19*— % 
73*— 4 
39%+ * 
29% — % 
47%+ % 
14%— % 
15 — * 
18 — % 
32* 

BO —3* 
6% 

21*— 1* 
45* — * 
20 — * 
8* 


99 99 -3 

19% 19*+ % 
37% 37*- % 
35% 35%— % 
29 29%— 1* 

40* 40%— % 
35* 3S%— 1% 
31% J!%— * 
21 * 21 *—% 
53 53*-* 


13%+ * 
32%- % 
20 

76% — 1% 
Si + * 
65%— * 
69%+ % 
37%+ % 
38*+ % 
23% 

11%+ % 
ll*+ * 


14% Balrnco X0 

16 Bkrlnn 22 
16% Baktor 22 
8* BoidU 8 XB 

26 BldU pf 2X6 

17 8 OUCH SUM 
19% BallVMf 20 
24* BattGE 2X4 
M Boll pfB4X0 
14% BonCol 1 JO 
5* BonTex 2S 

2}% Bonded t 
11 BangP JO 
21*BkBw 212 
36* BkNr 3X0 
14* BkofVla 122 
lS%BnkAin 1X2 
49% BkAm pflJBe 
N BkAm pf.lSe 
13% BkARt BlXO 
25% BankTr 225 
17* BkTr PfZJO 
S% Banner 
20* Bard s 23 
11% BomGp XO 
19% Barnet UD 
24 Bamt p(238 
13% BarvWr X0 
3%BaaRes J6t 
33% Bausch 1X6 
32* BcxtTr J6 
6* Bay Fin 
17* BavSIG 248 
26 Bearing 1 

18 BcatFd 1X0 

35 Beat pf 338 

36 BectnD 1.15 
3% Baker 

17* BatajPt JO 
5% BaktnH J6 
IS* Bel Haw St 


IX 9 103 31% 
5X 61393 I7H 
1X18 4 21* 

10. 33374 9 

7 A 20 28 
1210 IBS 33% 
3 67954 21% 
9.4 7 546 30 
IT. Z22D 41% 
17 17 138 33* 
14 ID 166 5% 

I. 9 17 42u51% 

32 21B 21% 

44 t 91 47* 
SB 5 71 60* 
42 7 177 31* 
65 84056 23* 

25 19652* 

2 1*3 82* 

6X11 Z16U26* 
4.9 61045 47% 
ML 2S 24* 
80 8% 
1X20X913 40* 
3X 158 20% 
IX 8 286 33* 
59 1QU40* 

1X20 119 25% 
1614 671 10% 
US 175 44 
IX a 470 56% 
19 59 T3* 

II. 10. 11 21* 

2923 245 34 
4.1 91692 26* 
69 16 49% 

2413 388 49% 

568 9* 
23 72044 31% 
1116 2B 11% 
14 164 41* 


31 31% 

16% 16* 

21 % 21 % 

8% 8*— * 
J6 27 —2 
32% 33—16 
21 % 21 % — % 
29% 29%— % 
40 ®%+ * 

32% 32%+ * 
5* 5% 

50% 51%+ 1% 
71* 21*—* 
47 47 — % 

58% 58% — 2% 
3D* 30*- * 
23% 23% 

51* 51*—* 
82* 82* 

26% 26%+ * 
46% 46% — 1 
23* 24%+ % 
8% S%+ % 

38* 38*— 1% 
19% a — * 
33 33 + % 

39* 40* +1* 
25% 25*+ % 
9* 9% — * 

42* 43 — % 
55% 5S%— 1 
13% U%-% 
71* 21*- % 
31* 34 + * 
26% 26% 

49% 49%+ * 
48% 48*—* 
3% K% — % 
31 31 

11% 11*+ % 
40% 40%— % 


26 CBI in 1X0o 
33% CBS 2X0 
23* CBS pf 1 
3% CCA 

31 CIGNA 2X8 
21* CIG pf 275 
6* CLC 
10% CNAFn 
13*CNA pi 1.10 
8* CNAI 1 MO 
29% CPC Irrt 2J0 
32% CP Mot 2X4 
36%C5X 284 

21%CTS I 
17V* C 3 Inc n 
16% Cabot 22 
9% Cadent 
6* Caesar 
7*CaHhn J5r 
16 Comm I XO 
7* CRLk g xa 
33 CamStt 230 
19*CdPoc gl.40 


4X 7 251 35% 
32 18 281 72* 
21 1 (MS* 


99kCanPE 0X0 
26% Canal R X4 
67* Copats X0 
22%CapHld 1X0 
5 Caring gXS 
19* Carlisle 27 
30% Carnot 230 
12 CaroFt X0 
iraearPw zxo 
18* CarP pfZX7 
a CorTac 210 
14%CorsPlr 1X0 
10% Cart Hw 1X2 
10 GariWl .44 
8%CascNG 1.12 
7 CaxtlCk 
33%CatrpT 1X0 
15 CeeoQp 1 
4i%catonw 4 
a c«ian pUso 

14 Celeron xfl 
27* Cantu 2X6 
17*Cent»x XS 
14%CenSow 1J8 
THVhCenHud 260 
I4*canllu 2X6 
28% CnlU p(4J0 
23% emu pf2X7 
17* emu pf2X2 
12* CenllPS 1X8 
13*CLaEI nlX4 
28* CLoEl Pf418 
13% CoMPw 1X8 
9%cnSoyo X4 


5X 7 6ffl 50% 
9J TOO 30* 
179 9% 

11 61 19* 
47 8 23* 

11. 7 W* 

SJ a 536 37% 
7J 8 18 34* 

4X 8 730 63% 
2519 42(140% 
Jffl 599 11% 
Ull 590 29% 
6 1 16% 
1196 T0% 

I. 1 52 135 23% 
21 5 192 18% 

268 27* 
4710 117 47 
256 38* 
36 18% 
.913 39 69 
.1 a 133 148 
3X10 324 37* 
348ul3« 
2X12 133 33* 
4X V 290 46% 
1X13 73 44% 

II. 73404 22 

12 7 23 

5418 5B 39% 
1416 17? 35% 
5X15 837 24 
1.713 266 26* 
1222 111 9% 

J46 12% 
33 2530 46% 

35 9 16 28* 
66 4521161 

12 1 37* 

I. 913 803(07* 
5X10 334 40% 

X19 177 46* 
9X62821 IS* 

II. 6 34 24% 

9J 8 111 21% 
12 018 39 
11. ZM0 25 
12 Z360 23% 

9X I 357 15* 
IL 7 531 (117% 
U 23 33* 


34 35 + % 

71* 71%—' 1 
48* 48*+1 
5% 5%— * 

49 49%— % 

29% 29*—% 
9% 9%+ % 

18* 19*+ % 
23* 23%+ % 
10% ID* 

36% 36% 

33% 33%— % 
63% 63%-% 
39* 39*—* 


39* 39*-* 
IS 18% 

28* 28*—% 
16* 16* 
unb %%— % 
21* 21*— 1 
18* U%+ * 
26% a*— % 

46% 4616—% 
38% 38%—* 


68% 69 + % 
146 146 +1% 

36* 3616- * 
12 * 12 % 

32* 33%+ % 
45* 46 — * 
43* 43*— % 
21% 22 + Hi 


12 8 94 16* 
SX 9 114 15* 


38% 39 + % 
35* 35*— % 
23* ?3%— % 
25% a — % 
no 9*— % 
12 * 12 *— % 
45% 45%—* 
28% 28%—% 
59% 60*+ * 
37* 37* 

36* 36*— * 
30* 39 — 1* 
46 46*— 1 

18* 18*— * 
24* 24% 

21% 21%— * 
39 39 

25 —1 
22* 22% 

15% 15%+ W 
16* lfi%+ * 
33% 33*— % 
15% 15% — % 
13* 15% — * 




Al Saudi Banque 


Balance sheet year end December 31st, 1982 


(in million of FF) 


Assets 

Cash and due from banks 
Trading account securities 
Loans and overdrafts (including 
loans to banks) 

Sundry debtors 

Investments 

Fixed and other assets 

Due from shareholders on uncalled 

capital 

TOTAL 


1982 1981 

4,435.8 2,999.7 


Statement of income 


4.291.4 3,316.1 

. 427.0 198.7 

37.0 36.3 

28.1 21.7 


Net interest income 

Fees, commissions 8c other income 


9,295.0 6,621-5 


General and administrative expenses 
Depreciation and amortization 
Provisions 


Liabilities and 
stockholders’ equity 


Bonks deposits 
Customers deposits 
Total deposits 

Sundry creditors and accruals 


Capital 

Retained earning? 

Net income for the vear 


TOTAL 


4,697.9 

4.074.5 
8,772.4 

1772 

9.049.6 

200.0 

15J 

29.7 

245.4 

9,295.0 


4,607.3 

1,554.5 

6,161.8 

215.1 

6,376.9 

200.0 

23.4 

21.2 


NET INCOME 


29.7 21.2 


•PARIS 

49/51. avenue GtorenA' 
7500S Paris 
Telephone : 723 .00.55 
Telex ; ASBK A 630 349 F 


6,62 1J 


•CANNES 

* Gnv d'Alhinn- 

06 CANNES 

Telephone : (931 38.02. 1 1 
Telex : A5BKCAN <70 053 F 


Contra accounts 


Guarantees in favor of banks Sc 
other financial institutions 
Guarantees in favor of customers 
Confirmed credits in favor of 


691.8 

1 , 182.7 


•LONDON 

Cjrv Branch : 

52-60, Cannon Street . LONDON 
Telephone : (01} 236,65-33 - Telex : 8H| J4 38 ASBG 
End Branch : 

31, Berkeley Square - LONDON W1 
Telephone : (0!) 493.89.42 - TJ-lr* ; 23875 AbBW 


customers 


• BAHRAIN (O.B.U.) 

Kano, i Tn*er 

Telephone ; 257.319 - Telex : 8969 SAUBAH BN 




33* MUCflVtPS 1X6" 
38 6% CantrOt 

79V. 4* Cnfrv n Ji 

snk anxonwm 4jo 
35* mcrt-toed 
28* 14- CaoAJr xa 
27% ll*Chmpin XB 

28 14 chml Ofixo 
55* 32 dull PMXO 
11% 7* QioniSp X0 
IS* 7 ChartCo 1 
7% 3% Chart wt _ 
13* 9* Chart pflXS 
59% 3i% amr 
47 H* Chase M3S 
64* 51% ChaW pfSXSa 
to* 7*CMHa X6 
36% Zl%Chnwd nU6 
36* 26*ChfflNY 3X4 
37% ISMChNV PI1X7 
66 50 ChNY pB24o 

62* 50V, CUNY pfJJl® 
32% 19 ciwsva 1X8 
47% 30*ChesPn 114 
40* 12% CNWSt 
76* 43%ChlMlw 
44* 26* ChiMI Pf 
17* lOtoCMPnT 
19% 12 CHcFuU XO 
11% ChrfaC % 


10. 6x33 22% 22% 22*+.* 


175 18* 17% If — % 
7X 7 256 10* Ml - W — » 
Mil a S& S2* 

276 dS 25% 24% »%— fe- 
ll 1448 28 26* 26%-m 

1X49 UTO 26* 35* 25%+ * 
4X - 2 26% 26* * 

67 18 52* 52 S2*+ » 

3X151448 10% 9* 10*+ * 

JU 5 290 UK UK 11*- to 

S i 5% 5% , 

12% 12* 12%—% 

IX 8 x224356* SS , 55*— 1 
12. 31 45% 44* 44*—% 

9.1 3® 59 59 59 + * 

IX 7 21? im 18% 18% 

1918 41 B% 35% 35%+ * 

6X 6 4M. 55% 54 54*— 1* 
II 16 37 36% 3flh+ W 

u 40 59 m. sm ^ 

AX 12554% 54* 54*— * 

IX 25 25 32* 32 32 

4X12 978 42* 41% 4H6— K 
7S2 40 38% 39 -* 

50 116 74* 73 72 — * 

8wM 44* 45 +1* 

14 15% 15 IS — * 

1333 33 17* 17* 17K— to 

20 38 20% 20V. 20% ^ 

11. 2 9* 9* T*— to 

11 7 4* 6*- to 

20* 13% 13* n% 

9X 2 55% 55% 55%—* 
2617721 26* 24to 24K-1* 
4057 14* 12% 13»— 1% 
524 26% 24 26 — % 

2X13 BU 42* 41% 41%— % 
75 | 31 34* 34* 34*— * 

H 73804 18* » 18 — * 

IX 2580 32 30* 

11 2650 39 38* 38*— % 

12. 260 74* 76* 74to— 1% 

12. 140 77 77 77 

1359 433 32 31 31*— * 

«X 71255 43* 42* 42%— % 
IS 40 83* 82% S3*+ * 
5X 91423 32 31 31*— to 

4.1 2 49 49 49 

4X20 148 9% 9% 9% 

35 202 32% 31* 31%—% 

4X 120 20% •Xim 20%—* 

11, 7 672 20* 20 20*- * 

4312 48 14* 13% ffht— % 
1514 sn 38% 2S* 29%-% 
1110 191 28% 27* 27*— 1 
5X 46 18 17% 17% — * 

XI7 96 42* 41* 41%+ % 
UB 7 336 20* 19% 19%— % 
7J 12 24% 24* 24* 
4X151057 57* 55% 56 —I 
IX IB 31 31* XI* 31*— % 
71738 27% 24% 26% 

1514 61 3J% 33* 33*+ to 
5X10 962 23* 23* 23%+ % 
9X Z300 38% Wi 38*—% 
1212 131 25* 25% -25%—* 
.912 29SU26% 25* 26*+ % 
SJ 12 815 22% 22* 22%— * 
49 158 37 36* 34*— % 

1X 6346 30* 29% 30— % 
IT. 4 51* Sift Sift- ft 
14; z2D HO 110 110 

1812 141 35% 34* 34% — * 
5X 8 710 34* 33% 34*+ * 
24 872 29% 28% 28%+ % 
1X17 320U29* 2B 2Sto+ % 
211542 68 84 85%— 2% 

11 72799 27* 26% 27 — M 
SX 1 26* 26* 26*— * 
IX 23 15* 15* 15* 

IX 9 16% 16% 16%+ * 
IX Z2100I01 100* W1 +1 
CL 160 67 67 67 — * 

10. 2T 22% 22% 22% 

II. 7 25 25 25 + * 

IX 150 67 fit 67 — * 
10 8 61 19% IS* 19%+ % 
3X12 96 67 66% 66%—* 

3 28 333U33* 32% 32%—* 
17 47 19% 18* IB*— 1% 
12 317 18% 17% 18 + to 
31 939 38ft 37 37*— 1* 

X3 12x109 30 29% 29*+ * 

4513 90 36* 35% 35%+ * 

11. B 3 25% 25* 25%+ * 
IX 7 117 19* 19 T9 — % 
2210 386 36* 35% 35%+ % 
BJ t 80S 23 22% 22»— to 

XI 2 145 145 145 

11. 3250 42 n 41 — 1* 

11. 5 44 43* 43%+ % 

17 7 928 42 40* 40*— 1* 

3X12 43 51% 51* 51 to— % 
71 7 124 26V. 25% 26 — * 
1X 62194 20% 20V. 20*— to- 
ll 2230 35* 34% 34%+% 

SJ UO 52 52 52 —1 

IX z250 57 56% 56%—% 

IX ,200 58% 50% 58%— ta 

71 76 28 27% 27% 

11 39 39 28% 28%— * 

ix iiTo 60 59* m + * 

IX S2 30% 30* as*— % 
IX 21 30* 30% 30*+ * 

TX 34 29% 29* 29%+ * 

IX 10 19* Wto 19*-* 

IX 13 17% 17* 17%+ to 

IX 45 30% 30* 3D*—* 

IX 9019* 19 19*+ * 

7X123496 36% 34% 35 — % 
6J) 9 443 43% 42% 43*-* 

9 A 17 21% 21% 21% 

IX 1 38* 38* 38*+ to 
9X 211131 22* 22 to 22*— % 
7X101417 21 20* 20*— to 

U 123024 49 45* 46*— 2* 

12 tX 93 48* 47* 47*— to 
IX 49 4% 4* 4* 

1211 SB 29* 28% 29 

8 71 34* 34 34*—% 

22 162 84* 82* 02*- * 

T 33% 33% 33% 

IX 9 60(140 39* 40 + % 

IX 11 16% 16* 16*-* 
3X18 181 24to 23 23 —1* 

3X17 61 13* U 13* 

X41S 546 69% 68 68*— 1% 

6912 112 2flto 25* 26 
.420 5 18% 18% 10*- * . 

X21 482 50 49* 49*—* 

98 U 9% 9* 9% — • to 

52 160 a™ 30 30*+ * 

26 .851 37% 37to 37*— to 
7X 9 525 .32* 31% 31%+ to 
8X 45025* 24% 24% 

8X17 73 27% 27* 77*— % 
11 40 34% 33% 33%—% 
XI 395 32% 32* 32% — to 
99 72 47% 46to 46*—% 

IX 10231% 21% 21% 

2X12 42 43% 41% 41%—1% 
Si 380 39* 38* 38to— % 
1X361 138 55* 54% 54*— %. 
IX 54 9to 9% 9to+ to 
3J0 * 47 40%. 39% 39% — % 
33 _ 77 34 33% 33* 


7* chat pi t 
3* dirts** 

15* 7* Chroma 

60 42 dwrn pf 5 

26* S* Chrvslr 
14% 2toChry wt 


StoChry* pf 

25 ChurCh J 
28 Cif, EMI X72 
15% ClnGE X14 
— 26 OnG pf 4 

39% 29* CMG pt +75 
78 St OnG pJVJB 
ao n*cinG at 9^ 

33% 19to CMMII .72 
45% 2JW a lierp IM 
85* 82%aiicP P>2X4a 
33* 16% C«y I nv 1X0 
Slto 26 Ctvln Pf 3 
11% SRfeOoSbfr XOb 
33 18 C5WRE 1-10 

24* 16 Civ Of 1 
21* IS* ClovEl 2JB 
15% 7 CMVPk X0 
30% 12* dorax UM 
29* 14%OtMftP X4 
«* lOtoauat Pf l 
42* QtoCaartun 20 
27* 14to Coattal M 
38% 21 on m 1X3 
57% 31% CaoaCI ZM 
31% 11* CafeHt ( M 
28% 6%Cateca S __ 
34* mfacofeam 120 
23to U ColgPal 128 
41 30 CafgP pOXO 

26% IT* CoHAIk X0 
25% 10% CoflnFd 24 
24% 11* COlPan 1X0 
38 70* Coll lad 1X0 

33% 26%ColGas 3X2 
54* 48toCa(GS pttXfl 
113 96 CSO PfnlSJS 

35% 17% Combln 2 
IdViCmbEn 1X4 
TtoComcW 9 
27% lmCcKTiMh X4 
88% 26 Contain 
38% 20 CnwE a 
28 19 CwE Pf 1X2 

16% 11% CWE Pf 1.W 
17% 12% CwE pt 2 
MM* 77 CwE pflLTO 
68to 50% CwE pf &3B 
22% 16W CwE Pf 137 
19% CwE Pf 2X7 
51 CWE Pf 8X0 
13% COPIES 1X6 
92 49* Cannot 230 

OTfc 13% CPiyc s 28 

22 lov-Camagr 

23 UtoCanwSc 
45* 19to Crtvsn 

32% 17 CenAar i 
37% 2fi%CoiU>MI 1X0 
26* Iff* ComE nZJU 
21to lStoCmNG 220 
36% 22% Conroe X0 
23to 16* Con Ed SlXS 
145 107 ConE Pi 6 
47ft 31 ConE pMXff 
44 34ftConE Pf 5 
47V, 30% CanFdS X32 
57* 33 CnsFrt 1X0 

30 20to CnsNG 6 2 

21* 16* ConsPw 2X4 
36 28 CnPw pUJO 

60% 45toCnPw pf4X2 
S8to 44 CflPw pf7XS 
auto 46UCnPw pf7J2 
20% 26 %OtPw oriso 
29% 26*CnPw PTX78 
69 47 CnPw pf7X6 

31 MtoCnPw pr 4 
31* 24* CnPw pr328 
29% 23% CnPw PT3X5 
19% 15% CnPw prXSD 
17% 13* CnPw prXZJ 
31% 26* CnPw pr4JQ 
19* 14% CnPw PTX43 
38 20%ChHQ> ZX0 
44% 2Sto CntIGrp 160 
22* 14* CiitGp Pf 2 
38% SlUCntGB PR5D 
a* 15* Conflli 2 
21 to 15* ContTai TX6 


Slto aitoClDotn XO 
48to 24 Conwod i^o 


5to 2% CookUn X7r 
J8 19* Conor 152 
39 26*Cooo1 PI220 
86 24* CoopLb XO 

42% 12* CoopL wf 
39% 16to CoaprT X4 
T9to l2%Capwld JI 
24* 8 Cardura Xfl 
15* 8* -ore In XS 
77 42toComG 132 
32% WtoCorBIfc 1X0 
19* 14 Cowles MB 
52V, 23%CaxCm JB 
9% 5% Craig 
34% 17% Crane IXOb 


49to 20 CrayRs 
33* 20% CrockN 2X0. 
25 16to CrckN pfl« 
28 12*OmpKn 1 j 04 
36% 22% CrwnCk 
33% 15* CrWZel 1 
48 31 02 M *>{463 

21% lOtoCrZol pfB3XS 
44* 23%Cutbra 1 

40* 12 Cuirn » 

55% 36 CumEn . 2 
9% 7toCurrtnc 1.10 
52 32% Corfw 1 JB 

34 13% Crciant 1.10 


2* DMG 
5* Damon JB 
lOtoDaiRlv X6 
31%DanaCa 1X0 
8% Daniel .18b 
SOtoDartKr 3X4 
20* DataGfl 
4toDatTer 
lOtoDatpnt 
4* Doyen .16 
33* Day Hod UO 
14%DaytPL 2 
47 DPL pf 7X8 
46% DPI. Pf 727 
19 DBOflFd It 
DeanF wt 
32 Deere 1 
13* DelmP 1X4 
25%DettaAr 1 
4% Dettana 
27* DUOjk L12 
16*DenMfg 1X4 
22%Denwi X4 
12to DeSafo 1J4 
II DetEd 1X8 
57 DetE PI9J2 
45% DetE »f7X8 
44% DetE pf7X5 
44V, DetE pf7J4 
T7V.DE Pffl7S 
23M.DE pfP3.12 

17V. DE pfBlR 
23% DE pfO 340 
24 DE pfM3X2 
24% DE Prt. 4 


24% DE PIK4.12 
14 DelE PrtL28 
21% Dexter l.io 
8% DlGfOT X4 
19% DIGiO pf2J3 
MMDknnS 1JS 
42V, Dlobld 1 
61% Digital 
49% Disney 1J0 
im DEI 2J8 
T% Dlvrsln 
11% Dr Peon X4 
S Dome a .10 
12% Donald X6 
8% DonU J4 
38toDonnly 1X0 
2D Oonev iw 
17% Dover JO 
19% DowQ» 1X0 
17% DawJn • X0 
9* Dravo JO 
12* Drew XO 
14* DrexB 2 
24* Drevfw X0 
30 duPont 2X0 
27 OOPnr pf3X0 
36 duPnt pt+50 
20* DvkeP 22* 
59 Duke pBJO 
52 Duke Pf7X8 
SSto Duke P*2X9 
25* Date mans 
79 Duke pf 11 
M DunBr 2.76 
13 DoaU , 2 

14* Duo pfA2.U 
11% Dun Pt 1X7 

12% Dim pf 2 

13* Dun prK2.ui 
14%Duq PT2J1 
aotoDuq or 275 
lltoDycoR 24 
5% DVnAm .15 


15 EGG 26 
smssm JB 
9%EagteP J6 
17% Casta 132 
4*E«atAlr 
2* EAL wtO 
13% EiAlr pf2X9 


48% ElKdd 3b 
22% Eaton X0 

UtoEcMtn X4 
17% Edcerd 96 
20* EdlaBr 1X4 
WUEdwnl 5 J2 
13%EIP090 148 
to* epg dams 
ZltoEPG pf3J5 
23* EPG PT 
8% EJeor JO 

&W M 

3% ElMeAflB 
6% EMM pf 1 
14* Elgin 1X0 
BlKEtnraEl 1W 

4%ERad S 
7 EmryA 50 


27% Embart 2X0 
48* EmM pfZ.10 
UHEmpOs 152 
StoElttP Pt 50 
. 6* Emu pf ,92 
9V, Emclnc .40 
1 EnEtK n 
ISKGngICP 56 
18* EnrrtiB JO 
KKEnwreft 1X0 
2\u Emrtx 
12* EN5TR XO 
14% Eid era X4 
HtoEntex 1J» 
14% Eoutfv si 40 
3* Eenrimk 
U Eqmk p«J1 
18% EqTOal 1X0 
31 EMlrir *1X4 
BtaEwufr £ X8 


Igk EaaexC Jfib 
12% Estrine X4 
9* Elhri l XS 
47V, Ethyl P8Z4Q 
4%EvonP 

6% Evan pIIXO 
H Euan nf2.li] 
aOKExCMa 1X0 
13% ExdV 1X7« 
M% Exxoq 3 


t2*±?S 

23 —1* 
68*— 1% 


10%—* 
4V*— to 
9%- to 
30%+ tt 

S%+ to 

Dto— % 

SE5 

46%—% 


41%—1% 
38to— % 
54%-%. 


393 4 3% 

X 863 34 31% 

25 43 22 22 

45 24 122 32% 32to 
IX 6 146 ' 18to 9%. 
5X12 523 u77 76 

59 479 63% Slto 
529 7% 7 

3155 19% 18 
1J156 139 lift 12* 
1X16 825 70 68 

IT. 74449 18% 18V, 

'I 61 61 

1X14 16 43 42% 

4 2B% 2B% 
2X 2371 38ft 37% 

10. 8 253 16% 16Vk 
2J 1825 44% 44 

81 11% IVto 
2XM 344 46% 46 
4X14 139u30to 38 
IX 14 339 36% 35% 
3X19 64u36% 36 

12. 8 697 14% 14% 

U. Z200 71 70* 

13. ZlfO.nto 58to 

11 zl3B SI 57 
11 1220 57% 55* 

11 6 214 21% 

n > 1 34 -J4 

12 . 8 22 % 22 * 
11 7 26to 25% 

II 42 3S% 26U 
11 26 30% 30 

11 15 31% 31* 

11 7 18 18 

2X14 16 37% jm 
4X13 168 14% 14 
8J kW 27% 26to 
7X127857 Bto 22% 
U18 1315 B9VV 85* 

191982 120% 118 
1525 711 80% 80 
17 6 13 26* 26to 
77 » 3* 

6X23 901 M 13 
618 IBto 18V. 
3J 65 48 2D* 19% 

1.115 436 n* 21% 

2.1 16 TOW77* 76% 

72 141 XI 40* 

2313 342ti32% 30to 
6X192666 30% 29% 
1332 357u46% 46* 
39 225 13* 12% 

17 8 2378 17% 16% 

11. 70 18* 18* 

15 8 63 53* 51% 

53122348 45% 44% 
ML 6 35 34% 

11. 4 421, 42% 

9 7 8 574 23% ZHk 

12. 270 75* 75% 

12. 2180 68 66% 

11. ? 25% 25% 

72. 1 33 33 

11 , 2100 101 * 101 * 
2i24 247ul29%127* 
Ill03363ul8% 17% 

12. 2650 10% 13% 

12. 2100 15% 15U 

n. 21650 u 16% 15% 
11 2 17 17 

11 ■ 2300 19 1 8* 

11. 2200 24% 26% 

13 7 92 14 13% 

XU 204 16% 16* 


3% 

31*— 2 
22 —ft 
3Z%— * 
IS + * 
76*+ to 
61% — 1% 
7to+ to 
10*— to 
12%+ to 
68% — * 
IBto— to 

S +1% 
— * 
43 — to 


38to+ % 
16* 

44to— K 
J1W+ * 
46to+ to 
30 — % 
36to— % : 
36%+ to 
14% 

71 + % 
58%+ % 
57 — 1% 
57%+lto 
71* — to 
34 — % . 
22*4 to 
26%+ % 
26*— to I 
30 — to ' 
JIto— to | 
18 ! 
37% 

14 — % ; 
27*— % 
27to+ ft , 
86*— 2* I 
118% — 2% 
B0to 

26Vk— % 
3* 

13% — to 
IBM— to 
20*+ to 
2114—1 
Wto— ft 
XI +1 . 

30to— m ■ 
2MW— to 
46%+ to . 
12%+ % 
16to+ % 
is* — to 
Slto— to 
44% — to 
34ft— *. 
42%+ to I 


75ft- to 

67 

25% 


33 + % 

in*— « 

127*—!% 
. 17%— to 


1814+ % 
ISto— to 


is* — to 
14ft+ to 
17 

19 + to 
24% 

13% 

16%+ * 


1322 438 30% 

I. 1 W 299 uM 
4X18 109 20* 

254 3 % 

16. *74 17% 

17. tm 19ft 

14. X136 23* 

7X72780 18% 
12. 7x127 15* 
17123601 82% 
XI . 983(09% 

IH 14 1553 17% 
35 W m 31% 
3X19 m 40* 
2X14 278 36* 
87164427 17% 

II. 26 « 

u sss 

1X22 61 19% 
12 92 9% 

1.130 471 58% 
316 9 


29%. 29% — 1* 
62ft dZft— U 
» 20 — to 

28% 29 + to 
7 714— % 

3to 3% — to 
16% 17 — % 
18ft 19 - % 
CB1% 22 — T* 
18% 18%+ ft 
ISM IS*— % 

aivt BiK— to 

37% 38%+Ito 1 
17 17 — % 


30% 30ft— 1* 
39% 4DU+ to 


35% 36 — ft 
14% 17 — % 


Wk 20%+ * 
29ft 30 + to 
28VK 28% — ft 
TBto 39%+ % 
9 9*+ to 

57 57 — to 

8* 8% — to 
10* 10*— * 
20% 2Dft+ to 
38U 3ft%+ * 
15M 15ft+ to 
14ft 14ft— to 
52% 38%-% 
86ft 86ft+6to 
14K 14% — * 
4ft 4ft+ % 
7% 7%— to 

Sift Sift 
1 I* 

32ft 32% 

37% S3%-% 
20* 20*— to 
3 3M 
16ft U%+ to 
U* 1698+ to 


5St S 3S? 
u,3, i^ S% 

3X22x760 15% 
49 8 366 33% 
24 1US6* 

10. 7 70 14% 
10. 8310 4% 


12. 2300 7% 

1317 147 26% 
179 1% 

1313 156 33 
8X10 23 34* 
79 8 772 2044 
704 365 3% 
3X 5 748 17 


II S 104 16% 
49 81191 22% 
4.119 st mm 
141 6 

II - 7 IHft 
19 6 S3 26* 
IM « U* 
1112 53 23* 


31% 22ft— % 
33 »to+l* 
Shh 5to+ to' 
18* 18*— ft 
25ft 25ft— * 
43 63to— to 

23 23* 

i* 

i*% if%~ to 

Tzft’&P*. 
10% 11 + % 
16 16*+ to 


3.1 13 as 
2X26 lS 25* 
4X 0 245 ,19ft 
24 1 100 

172 12% 
13, 3 11 

11 27uI6% 


S t H M 
21 16% 
9.1 76002 33ft 


27% 38 — to 
16 I6to+ to 
33 . » — to 




r*- * * • 
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Qrte 

Ifltadk' Sh. Ckae Pi 09 

HULm Stock ON. WL P/E 108* Hh* Uow OuOt. ClOje 


stock 0 %. tu. p/e uw ss? cSs COMPANY EABMNGS 


2344 FMC 1J0 
30 FMC 7*235 
13 Fotmje M 
HtoFobCt > 2t 
.XtoFowt M 
ntoFalrcM XO 
Z7% Fairs pf3X0 
9* PataDI 4 37 


5X 81197 3W( 

11 2- 44%. 44% 

2X17 137 19% W0' 


1X10 271 IS 15%. 

25 «1 l^t rik 
8X12 710 23% -23* 
8X 178 42ft 4lft 
737 X97 3g% 3«k 
42 18* IB - 

j» a 225 125 

L02I W 20% W% 
646 4 

S3 9 50' 27% - 
201042 78ft 76ft 
(xS a.OT » 
X 5343 39ft 28% 
3X19 38 34* 33ft 
1915 165 21ft ■m 
3712 563 62% SHh 
3525 USDS 24* 
II 69 79 34% 3«6 

1513 52 36ft 36* 
IX 5 348 21% Wft 
Ull 1355 44 4W« 

"11. 3 5ft 5ft 

'Wl Sto 8ft 
12 S7 43% «M 
■ U604<30u2Z* 21* 


.36 — M 
44% 

If —to 


.11 

3* FOYPTB fcJO 
2to Feaen 


19%fl*dlCe 1X4 
41ftFdEXD 
18 WMog 132 
IftFeWM .16 
17*F«1PB UO 
12ft FdSont job 
36MFO0DS4 230 
18ft Ferre uo 
miPUUol. IM 

17ft FWcta -2 
15ft FtoaH XB 
7* PrtflAA SX8 
4 Fk& pfJO 
2ft FnSBar - 
UtoFhMFed 
TtoFinsln XB 
14 FtAnaa i • 
1* F«kFlg UM 
fft+tChrt . XO 
12ft FriChlc 130 
lSftnSTtac 130 
3* FlOly - 
21* Flame 2.U 

21* Ft«m ■do 

2ft FstPa 
ftFstPa wt . 
13% FfUaRI 132. 
TKFIVaBfE XS 
91 FtWhc 110 
30*FUCh(> 3X0 
7* FlihPd 
20ft FltFhtG 220 
40 FltFa pf 
6toFteeiE >30 
Hto Ffrnng s 72 
15*FtoxiV X0 
9to Fleid . pOXt 
23* Flex) P42J5 
16 FHgtS/ .16 
U FlaafPt 
U FlaEC .10 
31 Ftof-L 336 
14ft FlaPrg 1X2 
MftFtaSn X0 
iftRwGen 
7* Ftovw ■ X4 
11% Fluor xo 
29 FaafeC ZM 
21ft FOrdM 
39 ForMK 2X0 
9ft PtOear 136 
33* FtHowd 132 
OftFOsnuh X4 
9ft FoxStP XB 
21ft FoocUro 134 
t2* FrptMc XO 
Uto Frtotra X4 
15* Fnetrf X0 
27* From of 2 
15% Fuqua XB 
13* Fuaa of 135 




Bmaue and p«fts. " niftaito. no h teerf Cut renow 
ifttan dttmtmaa indkxftd. 


18* 9 gaf . JO 
44 12% GAF pf 130 

31ft 20MGATX 2X0 


40* lift OCA' 

56 21 GEICO 22 

19* 7ft GEO 31 
7ft 3% OF Bop 
44ft 26% GTE . 2X2 
30% 22% GTE pf 2JB 
a 1 6% GTE nt 2X8 
36* tSHGalHou. 30 
72 31ft Ganortt 1X0 
32* 0ft GaeSt S X0 
12% 9*GasSyc 1 
21* 10* G pant A 0 
27% 14ft Gek» 1.12 
52% XltoGenvca „ 
17 14ft Gemln 330a 
21 l3*GAlrw IXle 
28% 17% GnBaPl Xfl 
37ft 19 GOnm «X2 
17 25ft Gdam PIX4 
19* SHGoData 
49% 24* GnDya 1 
II8ft tO GOVS of 425 
114* 60 GenEI 1X0 
47* 33 GnFtfs 2X0 
21 12*GGtti X0 
18* 11 GHad s .44 
26ft 7% GflHous 20 


66% 36% Gnlnst JO 
55ft 38ft Go Ml lb 1X4 
65% 39ft GMot 2X0e 
40 28 GMot pOTS 

24% 4%GHC I .12 
9% 4ft GPU 
73 33% Gen Re >138 


6* 2*GnRefr 
48 ft 28 GnSbnl 1X8 
11% B GTFI pflJS 
74 53ft GTFI pflLlO 
35% 17%GTIre 130b 
7* StoGenur 
36% 11 GaRari 52 8 
44W 7% Const g xo 
23% itftGrtnt 1X8 
47% 29*QgmiPt 1J8 
-29 IJtoGoPoc X0 
34ft 25* GaPc pf2J4 
2SM 2SftGaPw pf3X4 
81* 44 GaPw pfX76 
22 UMiGaPw pf2J6 
21ft 15ft GaPw Pf2X2 
84* 19* GaPw pf22S 
U 49 GaPw pf7J7 
28% 19 GOftPd *136 
17* 6ft GerbSc .12 
67* 43 Gutty . 2x0e 
T7 13 Getty pfl30 
9ft 4ftGtaMP 
15 Z*GtarFa 
22 IB GlflHUI 32 
51% 30*Gfl|ene 230. 
ISM BMGieosW 
15% 7*GleUM 34 
54 71ft OWN ag 
27ft 4ft GWtoF 
41ft 16ftGdridl 136 

36 2IWGdrbi pf3J2 
36% 21% Good vr 1X0 
25 UMGordnJ 36 
39ft 20 GauM 122 

37 2UV, Gould pfU5 
45V, 28ft Grace 2X0 
56 33%Grnlosr 1.M 
13 Bft GranJlv 

12ft SMGtAlPc 
30ft T7M GtUcJn' JOa 
27* TStoGNIm 1301 
49 29 GtNoNk 2 

29% lOMGIWFto. XO 
15* 7 GWHw 

15 1TMGMP 136 
25% 12% Grevh - UO 
2% 9-32 Grey wt 
47 35ft Grevh pUJS 
4to itoGraiar n 
15 7 GrawG 36b 

4 2%GthRtv 
Tift 3 Grub El 
61% 24* Grumm 1X0 
24% 18* Gram POXO 
44* 13% Guardi. 36 
27 lift GHMW 25 
40 49* Gtfft pf 525 

35*-'24*GutfOn 2X0 
XI* -11% Gulf R* 

15 U*GUSfUt 136 
36 29 GtfSU pf432 

31% 73Yi GtfSU pr3X5 
35* Z7* GHSU pr4XD 
29* 16* Gulfl/td 132 
59 3d GtfU pf 32B 
Zlft 17*GAero n 
17% 7ft Gotten XO 


7 HMW 
2*w|HRT 
15 HockW glX4 
23ft HallFB 120 
21 HaDjta 1X0 
21 ft Ham rP uu 

11 HanJS IXTa 
14* Haivll 1X4o 

12 IMrmi 1 
12*HmkM X0 
16ft Hcraia X0 
12% HarBrJ 1 
19ft Harlnd Ji 

5ft Harnhh 
22V. HarrSk 220 
JDMHorrla M 
14% Horua, UO 
21* HarfH 1 
imHartntx ,9« 
i2%Hattse ixo 
24ft HwtlEI 3 
5* HdymA 
24ft Human St 


24ftHaze0n St 
14* Har Lb n 32 
BftHecke 20 
6 HectaM ■ 

23 Keflmn 30 
» , Hein* LOO 
WMHeJenC 
13% Hefrlnf 130 
13%HebnP 32 
3ft Hem Co 
BtoHeminc 1.10 


%K^n ,J3 

l»HerftC pfL58 


3Wfc Hendry tolO 
4% Hesiton 
8*Hgsm pf 
38* HevXPk ■ 30 

12ft Hexed X0 
■ 7 HISheor- 30 
MHIVoit .15 
44 Hllrvbrd ' X8 
27% Hilton 1X0 


asset 

2B* HollyS 1 
6%HmeG Dfl.ia 
BMHmstk > 

44* Hondo 33r 
59ft Hamuli 3X0 
15* HeovU 1J4 
IStoHarzBn TL52 

8 Horton JU 

19M HospC 0 XO 
21* Hotel In 260 


21*Hotetln 260 


17* Houslnt 1X5 
25V, Holnt PTUO 


43ft Holnt pf6J5 
XTVa Houlnd 232 


24%HouMG 1X2 
l«HnuOR 2X4e 
6% Howell xa 
8%H0WPt XB 
14ft Hub brd 230 
10*HMM 0 
Bto Huffy 30 
UtoHUghTI X4 
16% Hunan sxO 
18 Hum PI23D 
9% HuntCh 30 
17ft HlltEF X 
ISMHVtttf 1X4 


24% 1C Ind 72* 
*4* & -a » 

iohTO *B 

44* IU IntA 
M lUlnt pflJS 
ISftlUtnt pfl36 
2J*l(tahoP 2X8 
IttoldimlB XO 
IBto IllPewr 2M 
IStoKPQw OOIU 
23 UPow pH.12 
25* 1 1 Paw oOJB 
26% ITW 1.16 

7%!!^" Jo 
47%ln«M offJB 


4* 9- ® M 
ix- -na 29% 


l* -1343 29% 

42 7.995 K% B% 
61 6-40 21% 21 

53 IlSS mk 38* 
2313 865 11 10* 

’59 13 ' 337 ‘ 32ft 21ft 
39 * 30 lift 18 
5X 5 »03K 38 

43 6.256X8* 47ft 

■291,^3% 11H 
. 5.1. T 450 41* 42 
80 '40ft ' 40 
1.129 405 27* 37ft 
23U U0 25* 25 

11 8 104 25% 25% 

Tl 43 12ft n* 
90 54 31 30ft 

322 54 32* 32 
25 482 31ft 32% 
X7I 49 28ft 28% 

12 82021 37% r% 

92 9 336U30* 1& 
12 117 - 23* 22% 

B O 13ft 12ft 
3 20* ink 
- 32111464 20% 20% 
43 12 45 45* 45 
6732U«% 47% 
1513 312 .43% 43* 
1L 55 12% 12 


23%—.* 

4 

w rvk 

n —% 

17*—* 
20ft— % 
6 ■ 

27tt+ ft 
76*— 2 
2M6+ * 
38%-% 

S%-v- 

wl ft *n 

34%- ft 
34%—% 

Sv5— to 

5ft 

Bft— to 

47%+ * 

251S 

23%— % 

sts 

Z1M+ to. 
■%+ to 


IranCB 

■: Sdmrijg- • 

■* x r:- J.* 


w«w- ma rm 

Revenoe.... 3M.1 «n* 

Nctrnft—... 347 61 J 

Per Shot*— 077 0X1 


AsahlGtes 1 - 

Year W2 1981 

.ftmmw*..:. tam SOTO. 
PrWtt*..- L 2 U» 2USQ. 




ftte iya i Lynch & Co. 
lttoaor. - nn - w 

Revenue U& 1/m 

Net InC 7770 3M 

Per Shaft. » IIP M 

DiattOOOtCM 
tsoasr. no m 

Revenue 22U JM 
HU 1JK .. — Ui 4. Id 
(tor Snare. ^ SOT an 


American Brrotfc 

lit Qw. Tin - 

Rmnw.1 i*vl» 

Hot IJK WOT 9427 

Per Shore— : W . 1J* 


Ashland OH 


Revunue 1X00- -m 

rtat t mui U5 )ix 

no \ run 
Revenue .... MOO <680 

NuMnCL MX. . 353 

PIT Shore- - BJ4 0X5 


. PenwaH 

- l alQwr. itU rm 
Revenue _ r - 5593 siu 

Mftac. 4127 379J 

PtrSKH*_ BA A7| 
PrineCimmter . 
urcpot. ■ rm mr 
Un W W .... 1245 1012 

totigc- — tar . la** 
.Per Shore:.. . - 0J7 ejj 


Avon Products 
wow. mi i 


48*+l* 

«to— % 
27%— ft 

23ft- % 


Met toe_„... 268 363 
PgrSMm— <U6 0J4 


Beatrice Poods 


T2ft— ft 
80%—% 
33 — to 

90%- % 


SSSz'.-.^h-SB 

I4US 

per Share... £83 . £77 


.Per Shore:.. - 027 <LJJ 

Itkjbarifeop-Vhiks ! 

SnJOnar. M 4712 

Revenw... MX XIU 

wet inc •• 7.9 u| 

Per Share ... 032. . QJ4 

vttommi - tm no 

Revenue .... mu m%4 

Net Inc 546- 7» 

Per Snare— 123 2ft 

tVOntfvU* rasttowa 


1714 325 47% <9% 
33 8 761 14 . 15% 
52 9 87 13* 13 

2213 186 38 36* 

2.922 620 21 20% 

2215 150 Zl% 20% 
U 935 33 .»» 

7.1 12 lift 28* 

1X0 131 45 44% 

IX 1o35 35 


XB»— % 
43*+T - 
«%- to 
■Q* - 

12 % 

49%+* 
13%+ ft 


BTSS^: SS'-Bi 

Per Share.- 053 843 

_ « Mon th» rm jm 

- Revenue SM 3832 

wefity — „ 3SJ2 »n 

torSnrr >X9 on 

FoH namm of lon wooy H 
. Brm n Unqtrtfi'is tatiosbit*. 


Scfieting- Plough 
motor. mr in 

Revenue — 4713 4729 

Mel IOC 67.1 567 

Per Share... IK U* 

M2 ftwdto raetatM/ 


57ix miinoa an nue at tOu 
qw anm rfcuenjflwM; 


BtMK 

20ft— * 
20 %—* 
33 + to 
28* 

4f%— to 
35 +1 


Net tac — Wt '.268 

Per Shore... 9X3 - 6X4 

4 Months HD ' HO 

Revenue-. . IBU Bits 
Net Inc.--- 4067 523* 

Per Share— 127 1X5 


Seafirst 

tstOaor. - HO no 

Assets 9X40. 11x00. 

MK IpwIUPT 

28X3 

Par Share... 619 125 

Se ers Ro ebuck & Co.’ 

UTQoar. . 190 Ha 
R even u e — *9111 s^s. 

Net tnc I64X 71X 

Per Share... 0X7 020r 


SndtftkSzrei 


10 18 W7d3 Ul9to 18ft 
48 651025* 24ft 

8312 110 29ft 29- 
281149 31% 29* 
1924 XMuSBto 55% 
23 3» 8% E% 

45 U 7* - 7% 
68 9 2818 43ft 42% 
42 4 37% 37% 

11. 16 B 22* 
L9T73 59 KM 10% 
222040 67* 66* 
XIU 402 32* 31 

ml ur 8B% w 

2.7 29 88 IK IP* 
5227 517 19ft 19 
-183 5 52ft 52% 

M. 24 77 Uto 
7 2 190 19% 19ft. 

3J 6 14 28* 27% 

1X15 44 37* 37 

IX 7 IS* 36ft 
1W 17% 16ft 
2.12D2Z20 48% 47* 
39 200 109% 109 

3.1 13221 1 109* MB 
IX 9 967 43ft 47* 
1258 23 Tim 20ft 
7511 1736 u!8% 17 . 
JU 234027 26ft 
1X152022 51ft 49% 
3X12 346 54% 53% 
3J148K7U66 64% 

ML 7 37% 37% 
330 53 22% 22% 
161488 8% 8% 

7315 572 68* 66% 
78 5* 5* 

4X11 887 42% 47% 

12. V23001S* Iff* 

11 1® 7D » 

4216 614036* 35% 

713 7 6to 
255 455 36% 34ft 
395 24% 23ft 
41 25u2» Hft 

3X14 sra 41% 39to 
ii 1576029% 28* 
6X 9 34 33* 

Ii 60U2P 27% 

T3. 133 39% 30 

12. 5 » IRS 

ML 2S 20* 2® ft 


79%+ % 
28to+.to 

57ft+l* . 
■to— % 1 
7%+ % 

rat- % 

10ft— % 


Coat-Cola 
m Rear. no xm 

R e ven u e . issl ijnt 

Met tnc 722.13 >07X2 

Per Shore— 090 OX7 


Revenue jsox tiu- 

Net WC 1218 113X3 

Per Store-* U8 1 J t 


- St@sd.OH Indiana 
moaar, ms no 1 

Revenue— 7JBML 7 JOB. 

KM Inc 3 WO 4788. 

Per Shore. . 136 1X0 


Revenue— • 2KX 316J 

Net -totaiT* 165 

perStar*.. V0 US 


fits 


12 72 20 23% 

12 2250 63% 43* 

4710 288(129 28* 

X 29 09 Uto 15% 
4J 7 638 64* 62% 
79 1 SS* 15* 

42 9 8% 

224 13% tBk 
2X305 104 21% 21% 
M104(m «* Uft 

i» si m j% «* 


u 

19 *—% , 
» •—%• 
52%+% 
IT + ft | 
Wft— * 
279k— % 
37 — * 
36ft— * 

16%— 1W. 

MB — 1% I 

S%+ * j 

2%+ % 
SBto+1% 

SJ^to 

37%+% 

rae-% 

■* 

67*+ to 
5% — to 
42ft+ % 
10%-ft 
70 +1* 
35to+ % 
d%— % ! 

S%+Rk 

40% — 1 
28to+ *. 

34',- •' 

29 +1% 

& 


DetroitEdaMi_ 

r JSS n S--B 

SSSraT » SS 


Storage Tech. - 

IstQear. 1983 HQ 

Revenue— 2792 *24 

Nat Inc. 1.15 . iffl 

Per Share— 083 <5? 


"Eaton: 

MOeac jm jm 

IH W toi 022. #1 

Hem*.—— *36 ms 

' Per Share— BJB - 050 


Union OH Cal. 

IrtOeur. hd nn 

Revenue — 2X70 2XBL 

Ret Inc. — 1283 UU 

Per Sham... 024 on 


WHUamCos. 


HQMT. - no tin 

a v e n ue — . M93 393? 


HtCtoar. *0 MB 
le ve mi e 42L»- .MU 


Net Inc Xfl 559. 

Per Share— 029 020 


Per Share— USZ 1JB 


Hughes Toof 


Revenue , 3109 ms 

Net me 136 ' 623k 

Per Sham— am 1.1* 


Winn-Dixie Stores, 
JrdQaor. TO TO 

R eve nu e — . ixrl urn: 

Nrilnc 33J7 28X3 

Per Share 132 1.U 

. 9 Month* TO TO 

RevwMie 1400. 5X60 

Met me 86-91 7934 

Pir Shore... 3XP 120 


Chtot 

n Month -SH. Claw Prev. 

Hfeh Leerfltodc Ofv. VldL P/E Mto-Hlah Law Quot. Claw. 


ISto llcuSe Ufc- 
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A New Devaluation 
Expected This Year 


BfRobert Wazeka 

ROME — On Man* 21, the Ital- 
ian lira was devalued 23 percent 
against ihe seven 'Other currencies 
ia the Earopean Monetary System. 
The consensus among leading Ital- 
ian financial, banking and industry 
figures is that another devaluation 
will be needed before the end of 
iheyear. ' 

The March devaluation, they 
Said, was a foregone conclusion — 
indeed, should probably have been 
done several months earlier. Some 
econ omists think the lira remains 
overvalued, particularly against the 
French franc, winch was also de- 
valued in : the EMS. 

There is consensus on three 
other points as welt Hist, the de- 
valuation will have only a slightly 
positive, short-run effect on Italy’s 
economy, in that it will tend to m- 
crease exports and decrease im- 
ports. 

Second, it will add about one 
point to -Italy’s inflation rate, 
which was 16.4 percent in 1982 and 
'14.9 percent for the first quarter of 
I 9 & 3 . Third,, it win do nothing to 
solve such high government defi- 
cits, high inflation and high inter- 
est rates— important factors in de- 
valuations, - 

Previous'' devaluations have hot 
helped much, either. Since the 
EMS was established four years 
ago. the lira has been devalued 
three other times: by 6 percent in 
March 1981, by 3 percent in Octo- 
ber 1981 and by 2.75 percent in 
Jane 1982. 

Italian reserves, generally strong, 
nevertheless have had to be used 
frequently to shore up the lira. To- 
tal reserves, according to the Bank 
of Italy, fdl to 53.16 trillion lire 
(537.97 JjQlion) on March I, from 
$49.67 billion ax the beginning of 
1984a decline of 24 percent. Gold 
reserves, now $23.18 billion, have 
held relatively steady, while foreign 
currency and European Currency 
Unit bolding have dwindled as the 
bank has acted to turn back specu- 
lation against the lira. 

■ Unlike all other EMS currencies, 
which are allowed to fluctuate by a 
margin of 15 percent, the lira,' in 
recognition of its precarious situa- 
tion, has been permitted a 6-per- 
cent fluctuation. Over the past ax 
years, according to Carlo 
the Bank of Italy’s governor, 
combination of devaluations and 
adjustments within the EMS mar- 
gin has resulted in the lira losing an 
average of 6 percent a year against 
other currencies since the creation 
of the EMS. This, he said, is an im- 
provement over die pre-EMS peri- 
od. In 1971-79, for example, the 
lira lost an; average of 8 percent 
each year against the same curren- 
cies. 

To defend the lira, Italy has 
practiced an extremely tight mone- 


tary policy during the last four 
years. After the recent EMS 
realignment, Mr. Ciampi said there 
were no clear signs that this policy 
could be eased. Decreases in the 
discount rate and in interest raxes 
— if they occur — win have to be 
slow ana gradual. 

In November, the Foreign Coro- 
jnerce Ministry adopted strong 
measures to prevent exporters from 
speculating against the fall of the 
lira. Under the old regulations, ex- 
porters were permitted to authorize 
360-day deferred payments in for- 
eign currents es to importers. Now 
such deferred payments require ex- 
porters to deposit 70 percent of the 
trade value in foreign currencies in 
Italian banks. The result, econo- 
mists said, should be to prevent an 
annual foreign exchange loss of 
about $4 bfllKjn. 

On the monetary front, die best 
hope for a stable Ura lies with the 
combination of a stronger 
Deutsche mark and a weaker dol- 
lar. Like Japan, Italy is a resource- 
poor country and so depends heav- 
ily on doUar-denominated imports 
of prime materials. In 1982, the 
dollar gained 23 percent against 
the lira, compared to about 12per- 
cent for the marie. This significant- 
ly increased the amount Italy paid 
to import such commodities as o3, 
whose price decreases were more 
than offset by the dollar’s gains A 
weaker dollar in this time of declin- 
ing international commodity prices 
would improve Italy’s trade pic- 
ture. 

Italy showed a negative trade 
balance with West Germany, its 
biggest trading partner, of $2 bil- 
lion in 1981 and $23 billion in 
1982. The Italian government 
hopes that the mark’s 5-percent 
EMS revaluation, in conjunction 
with the lira's devaluation, win 
make Italian goods more competi- 
tive in the West German market 
and hire more German tourists to 
Italy this summer. 

Any real recovery for the bra. 
however, depends upon a more 
coherent Italian fiscal policy, and 
here the outlook is bleak. Even 
with falling oil prices, the govern- 
ment will be lucky to reduce infla- 
tion to its 13 percent target for 
1983 (and 10 percent for 1984). 
Even more improbable is that it 
can contain the budget deficit to 
the targn of 70-trillion lire (S5Q tril- 
lion).. 

With the public sector borrowing 
requirement eating up the great 
majority of available credit, I talian 
companies have had to resort in- 
creasingly to borrowing abroad. 
Total foreign debt, 70 percent of it 
denominated in dollars, is now $51 
billion if all short-, medium- and 
long-term loans are figured in. The 
combination Of high interest rates 
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Workers ending their shift at the Alfa Romeo Alfasod plant 


The Magic 5 Has Gone; Problems Persist 


ROME — In 1979-80, when Italian economic 
growth totaled 10 percent, second only to Japan 
m the industrialized worid, there was talk of 
Italy’s economic “magic.” One wondered bow 
an economy that had so many problems could 
show so much vitality. 

There is less talk these days of Italian eco- 
nomic magic; there is more talk of declining 
investments, structural weaknesses and failure 
to act. Most other Weston countries have re- 
duced inflation, albeit at the price of higher un- 
employment. Italy has high unemployment — 9 
to 103 percent — and high inflation — 16.4 
percent last year. Growth has stopped 

Moreover, Italy has high interest rates, gap- 
ing government deficits and deficits on mer- 
chandise trade as well as current accounts. 

A 1981 study made by Mediobanca, one of 
Italy’s 84 special long-term credit institutions — 
banks are not permitted to make loans of more 
than ]8 months — pointed out the degree to 
which high interest rates had eaten into profits. 
Once high interest rates were deducted from 
profits, hole was left over for making domestic 
investments. This in turn, slowed the country's 
once dynamic economic grouwth. 

The 1.176 companies surveyed by Medioban- 
ca reported that interest payments were con- 


suming an unsettling 70 percent of pre-interest 
profits, or 6.4 percent of net sales. For state- 
owned companies, the figure was 9.8 percent of 
net sales. 

Financial sources were unanimous in saying 
they believed this situation could only nave 
worsened in the two years since the study was 
made. To revive Italy's economy, they said, in- 
vestments most be revived. 

Other factors retarding investment are the 
shortage of venture capital, attributable to a 40- 
percent capital game tax. a s mall , archaic stock 
market and the lack of an over-the-counter mar- 
ket; the presence of only a small corporate bond 
market; and the severe undercapitalization of 
I talian companies public and private. 

“The undercapitalization of Italian compa- 
nies is one of the country's most severe econom- 
ic problems,** said Felice Gianani, director-gen- 
eral of the Italian bankers* association. ‘Tt is 
one of the primary causes of declining invest- 
ment,” 

On the positive side, most companies have 
accumulated large holdings of short-term loans 
in anticipation of a drop in interest rates. Once 
rates do go down, said financial sources, there 
should be a sudden surge in demand for medi- 


um- and long-term loans, and hence new invest- 
ment 

But many bankers fear this scenario. They 
say it could set off more inflation — another 
reason for bringing rates down slowly. 

While demand for credit is low now — about 
3 percent below the credit ceiling, which itself is 
low — financie rs say it will pick up as soon as 
rates come down. Felice Bonardi, president of 
MedioCrcdito for the Piedmont region, points 
out that credit demand increased 50 percent af- 
ter a lo?n obtained from the European Invest- 
ment Bank permitted him to offer terms locally 
of 15 to 153 percent. 

Mr. Bonadi proposes that the government do 
something similar, making loans of $700 million 
to credit agencies to be used for loans to small 
and medium-sized companies. This sum would 
be enough, he said, to bring lending rates to 
these companies below' 16 percent. 

The government is clearly trying to stimulate 
investment A new law allows companies to re- 
value assets upward while providing them with 
more tax exemptions and better depredation al- 
lowances. A 1977 law offers a mix of state capi- 
tal cheap government loans and reduced bank 

(Continued on Page US) 


Treasury Pledges 
To Trim Deficit 


By John Phillips 

ROME — The Italian budget 
deficit last year reached 15.6 per- 
cent of the gross domestic product 
a record for an industrial nation. It 
is widely regarded as the major 
structural cause of Italy’s high in- 
flation. 

Most member countries of the 
Organization for Economic Coop- 
eration and Development hdd 
their public-sector borrowing re- 
quirements to 3 or 4 percent of 
GDP. Treasury Ministry officials 
in Rome, however, are reported to 
say that even under a model based 
on optimistic assumptions about 
the behavior of the economy, the 
best they expect is to lower die def- 
icit to about 1 1 percent, or an esti- 
mated 633 trillion lire ($45 bil- 
lion), from a target of 70 trillion, 
by the end of 1983. 

Treasury Minister Giovanni 
Goria, 39. has pledged to bold the 
1983 public-sector borrowing re- 
quirements to 71 trillion lire — the 
same money level as last year — 
which would be a significant drop 
in real terms and less than 14 per- 
cent of expected GDP in 1983. 

But foreign bankers are skepti- 
cal. Long worried by the profligate 
tendencies of successive Italian 
governments, they are asking what 
chance Mr. Goria has of succeed- 
ing and whether the target will 
make much difference to the econ- 
omy if it is just a small pan of 

On Marcf" 29, the Chamber of 
Deputies, the lower bouse of Par- 
liament, passed a package of 1983 
budget provisions and finan cial 
legislation that theoretically would 
enable Mr. Goria to achieve his ob- 
jective. 

The package, expected to be ap- 
proved by the Senate at the end of 
April with implementation begin- 
ning in May. has been widely criti- 
cized for not going far enough, 
concentrating too much on raising 
new revenue by fiscal policy and 
through improved pricing policy in 
state-owned industries instead of 
making incisions and lopping off 
expendable branches of public 
spending. 

The critics charge that the gov- 
ernment appears to have done little 
U> prevent the channeling of re- 
sources into consumption and 
away from private investment. 

Mi. Gona has said publicly, 
however, that the effective scope 
for cutting expenditure is only 2 or 
3 percent About 60 percent of the 
public-sector borrowing require- 
ments are for wages, pensions and 
transfers to local authorities. A fur- 
ther 15 to 20 percent are interest 
payments. 

The Treasury minis ter main- 
tained that even by cutting the 
deficit by what might seem a 
modest amount be also would cut 





Giovanni Gloria 

the inflation rate, which he wants 
to bring down to 13 percent this 
year against 16 percent in 1981 
That, in turn, would cut the cost of 
servicing debt Mr. Goria said. 

Economists in Italy say the caus- 
es of the deficit are highly complex 
and rooted in historic factors. 
Structural causes include, for ex- 
ample. the costly system of state- 
subsidized layoffs under which 
workers receive almost full salary. 
Another heavy burden is the coun- 
try’s outdated* and frequently loss- 
making state-run industries. 

Then there is the mostly free but 
highly inefficient national health 
service. It is becoming more costly 
with inflation, an aging population 
and the various social problems 
caused by the recession. And the 
pension system is another appar- 
ently bottomless pit. The Institute 
for Social Security, the state agency 
that administers the various pen- 
sion plans, had an accumulated 
deficit of 121376 billion (ire last 
year. It is forecast that, without ac- 
tion. the deficit will rise to 133.704 
billion lire this year. Italy has less 
than 13 million pensioners, but the 
total figure could reach 20 million 
by (he year 2000. 

About 30 percent of public 
spending allocations arc passed on 
to regional, provincial and city 
governments, several of which re- 
cently have been investigated on 
charges of bribery and waste of 
public money. 

The rising public deficit has been 
squeezing the private sector's share 
of resources. In 1960 the public 
sector absorbed 15 percent of total 
internal credit; by 1970 the figure 
was 40 percent and in 1982 it was 
estimated at 66 percent 

As late as 1981 Italian govern- 
ments were making only token ef- 
forts to stop this trend. The first 
toed agency to raise the alarm seri- 
ously was the Bank of Italy, the 
central bank, which between the 
spring of 1981 and the summer of 

(Continued on Following Page) 




30 years in the development 
of Southern Italy 


For thirty years Isveimer has been financing new enterprises in Southern Italy, 
and expanding those already established. 

The financial solidity of the Institute and its international reputation 
guarantee its growth and also the accomplishment 
of its industrial development programmes. 


bvefener 

The medium-term Bank for Southern Italy 
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AUGUST 6TH.1982 
AN IMPORTANT EVENT 
IN THE HISTORY 
OF ITALIAN BANKING. 


This is the date Nuovo Banco Ambrosiano was established by 
seven of Italy’s prime banks*, who subscribed to its share capital of 
600 billion Lire (approx. U.S.$ 428 million) Hilly paid-up. The 
combined balance sheets of the seven banks total more than 
100,000 billion Lire (approx. U.S.$ 71,000 million) - a significant 
figure which testifies to the importance of this event in the history 
of Italian banking. Nuovo Banco Ambrosiano controls two im- 
portant banks which operate in the North of Italy: Banca Cat- 
tolica del Veneto, Vicenza and Credito Varesino, Varese. With 
these banks, total deposits of the Nuovo Banco Ambrosiano 
Group come to more than 7,000 billion Lire (approx. U.S.$ 5.000 
million). Full banking service is assured with its 360 branches. 
Although these are mainly located in northern and central Italy, 
their operational capacity covers the entire country. 

Abroad, customer's needs are met thanks to a global network 
of over 1,600 correspondent banks in 147 countries. 

• Banca Agricola Comraerciale di Reggio Emilia, Banca Nazionale del Lavoro. Banca 
Popolare di Milano, Banca S. Paolo - Brescia, Credito Romagnolo. LM1 - Istituto 
Mobiliare ltaliano, Istituto Bancario San Paolo di Torino. 


NUOVO BANCO 
AMBROSIANO 

THE NEW BANK ESTABLISHED BY BANKS. 
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The oldest Bank in the World 

MONTE DEI PASCHI DI SIENA 

Bank founded in 1472 

and its subsidiaries 

BANCA TOSCANA 

Florence - established in 1904 

CREDITO COMMERCIALE 
Milan - established in 1907 

CREDITO LOMBARDO 
Milan - established in 1920 

ITALIAN INTERNATIONAL BANK Ltd 

London - established in 1972 


at your service in Italy 
and everywhere 


g 
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707 BRANCHES 
OF THE «GROUP» IN ITALY 

MOSTE DEI PASCHI DI SIENA 
Branch in NEW YORK. 
Representative offices in: 
FRANKFURT AM MAIN, LONDON, 
NEW YORK, SAO PAULO, SINGAPORE. 

MONTE DEI PASCHI GROCP 
Representative office in CAIRO. 



Dchiil of a hiiml-painifil imtnlen anvr of a Tax Book of ihv city 
of Siena for ihc war I-tffl 


MONTE DEI PASCHI DI SIENA 

BANKING GROUP 
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if you do business with Italy 

with os 
Italy 

is wider. 
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Yes, wider. 


For Banco di Sicilia can help you enlarge 
your business presence in Italy and abroad 
through its International Banking and Marketing 
Services. 


Call us. We can assist you throughout 
Italy with 303 Brcnches arid worldwide in 
Frankfurt/M., London, New York, Abu Dhabi, 
Brussels, Budapest, Copenhagen, Munich, Paris, 
Zurich. 


Banco di Sida 

Bockenheimer Landstmsse 13-15, 
6000 Frankfurt a/M 
99 Bishopsgzte, London EQ-2P 
250 Ihrk Avenue, N.Y 10017 NewYork 
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BANKING AND FINANCE IN ITALY 


Interest Rates: 



Special to the IHT 

ROME— Italian industrial man’ 
ufactuiers, faced with plunging do- 
mestic demand as recession belat- 
edly grips the economy, are con- 
ducting a vociferous campaign to 
achieve a substantial reduction in 
Italian interest rates, which are the 
highest in Europe. 

The campaign, which so far has 
met with only limited success, calls 
into question the efficiency of Ita- 
ly’s fragmented and traditionally 
cartelized banking system. 

The banks have responded with 
some hesitation, but at the end. of 
last month the bankets’ association 
cautiously announced a cut in the 
indicative prime rate, the second 
this year, from 20 to 19.5 percent 

The cut has done little to placate 
Italy's industrial employers, repre- 
sented by Confmdnaria, the gener- 
al confederation of T rattan Indus-' 
try, and by Confapi, the small and 
medium -sized industries' federa- 
tion. 

Carlo Femoni, a director at Con- 
fmdustria, says real interest rates 
are higher now than they were a 
year ago since inflation has come 
down faster than bank lending 
rates. 

But Silvio Golzio, chairman of 
the bankets’ association, says no 
big cat in lending rates is possible 
until borrowing rates come down. 
This he rules out until the Treasury 
further reduces its competitive 
rates on Treasury bills that help 
finance the increasingly large pub- 
lic-sector deficit, which is expected 
to be at least. 63 J trillioa lire (S45 

billion) this year. 


Meanwhile, Treasury Minister 
Giovanni Goria, at 39 the youngest 
member of the cabinet, says he be- 
lieves the time is ripe for further 
interest-rate cuts. 

The differential between Treas- 
ury-bill rates and average bank in- 
terest rates, he said, rose from an 
average of about 3 percent in 1979 
and 19S0 to 4.8 percent by the end 
of last year. Mr. Goria argues that 
the banks should cut their races to 
narrow the gap. 

He also says credit growth in re- 
cent months has stayed well under 
the prescribed limit known as the 
massimafe, leaving ample room for 
expansion. The rank of Italy has 
announced its intention to abolish 
the massimate in June, hoping to 
induce increased competition in 
the banking sector. 

The manufacturers, while main- 
taining pressure on the banks to 
bring clown lending rates, are 
directing the main thrust of their 
campaign against what they see as 
inefficiency and lack of transparen- 
cy in the banking system. 

“The banks publicize their prime 
rate, and since last year they have 
announced their top rate for corpo- 
rate customers, but that does not 
tell you anything about the real 
cost of credit to the average com- 
pany borrower,'’ an economist at 
Confmdustria said. 

Italian banks impose a wide 
range of discretional charges on 
customers — from quarteriv com- 
missions mi overdraft facilities to 
telex bills — which make the final 
cost of a loan the subject of lengthy 
horse-trading. 


The economists at Coofindtsma 
say the size ofafirm ul tima tely de- 
termines what it pays for a loan. 

“Bui few companies have the 
dout of Elat or Obvctri aid many 
of the medium-sized companies 
that form the ba c k bon e of the 
economy pay 6 percent above 
prime,” one said. 

Many bankers say. meanwhile, 
that an but the biggest companies 
are reluctant to present a dear pic- 
ture of their financial acnaoon. 

making risk t fiffiCP l l. 

Companies listed on the Milan, 
stock exchange are required to 
present accounts every six months 
to Consob, the stock exchange 
watchdog body, but these figures 
are confidential and sketchy. For 
most medium-sized and small com- 
panies not listed an the exchange,' 
the state of accounts is a mystery, 

Confmdustria irabo critical of 
the banks' spread between lending 
and borrowing rates, which is twice 
as wide as in most European Com- 
munity countries. 

The banks say the spread is justi- 
fied by the low interest rates of- 
fered by the Bank of Italy on com- 
pulsory reserve req uir eme n ts and 
by overmanning imposed by the 
trade unions. 

They also say that many of *hwr 
discretional charges do not cover 
the cost of services offered. 

But recent developments suggest 
that the leading banks may be 
MTif-r gittg from their t raditi onal tor- 
por and attempting to compete 
with each other. 

In February, in an unprecedem- 


for a Cut 


ed move, the Banca Naiionale & 
Lavoro. one of Italy’s biggest 
banks, cut its prime rate to 195 
percent, one-haff percentage pdj^ 
tower than the bankers’ association 

indicative level at the time. 

- At the end of March the Istitoto 
Baacark) San Pack) di Torino cm 
interest rates on export, credits far 
two percentage poems. 

YThe drive toward increas i 
competition among the banks 0 
bearing its first real fruits," said a 
commentator in the MOan finan- 
cial daily II Soie/24 Che. 

Luigi Cocadu chairman of & 
fetituro Baucario San Paolo di To- 
rino. called at the last bankers' as- 
sociation meeting for 3 bold more 
To bring down interest rates aid 
said an overhaul of the interest raw 
structure was overdue. 

- Observers now wander whether 
the San Paolo and other leading 
banks win follow the example of 
the Banca National del Lavoro in 
coning the prime. 

But economists at Coofmdu&ria. 
who welcome (he hesitant signs Sf 
a move toward increased competi- 
tion among the larger hanky , be- 
Bnw the main obstade to 
is the smaller 
which makeup a’ 

Italy's more than I. 000 banks. 

“The bigger batiks are full of 
gpod intentions.” a banker said, 
"but there is a risk that the innova- 
tive trend emanating from MSm 
and Rome wifi simply be neutral- 
ized by the provincial hanks, pft- 
ticulaiiy those in the relatively un- 
developed south of die country” ’ 



R anking Industry Maintains Optimism 


ROME — Recent times have not 
been happy for I talian banking and 
fmarwy -with inte rnational scan- 


re- 

signatioos and decreased bank 
profits, but bankas in Italy are op- 
timistic about the future. 

A recent study by the Istitnto 
per Rdarioni Industrials conclud- 
ed that I talian b anks were ineffi- 
cient, provincial and backward. 
“The Italian banking system is 10 
years behind the rest of Europe," 
wrote Nicola Cacace, ISRI presi- 
dent. 

And a study by the Organization 
fra Economic Cooperation and De- 
velopment on European bankin° 
systems showed that 80 percent of 
operating expenses in Italian banks 
were for labor, compared to an Eu- 
ropean avraage of 50 percent 
Shortly thereafter, about 280,000 
Italian bank employees staged a 
paralyzing series of “hiccup” 
strikes. 

Moreover, Italian banks are 
being attacked by rigbi-of-ceater 
industrialists and kft-of-center la- 


bra unions, both charging that 
lending rates, which ranges from 20 
to 25 percent, are too high. 

Guido Rossi, prescient of CON- 
SOB, the stock market’s regulatory 
agency, quit in August, following a 
dispute with the Bank of Italy and 
the Treasury minister over han- 
dling of the Banco Ambrosiano af- 
fair. Thai Rinaldo Ossola. presi- 
dent of the Banco di Napoli, one of 
Italy’s largest banks, resigned, 
charging that the local Christian 
Democratic Party was meddHng in 
bank affairs. 

In 1982, although deposit growth 
surged to 18.1 p er c en t, safely above 
the 16.4-percent inflation rate, 
profits decreased The reasons, 
bankers said, were weak credit de- 
mand and the recession, which hit 
Italy later than other industrialized 
countries. 

Yet Italian bankers remain opti- 
mistic. One reason is that the fall- 
out from the Ambrosiano bank af- 
fair and other events seems to have 
peaked without causing any irre- 
parable damage to the banks repu- 


tations. Another is. the wnpwMKng 
worldwide economic recovery, . J " . 

“Ambroaano was only a finHted, 
very irregular experience which hr 
no way can repeat rtsdf,” said Fel- 
ice Gianam, director-general of the 
bankers’ association, “There is no 
problem whatsoever with die safid? 
ity of Italy's bankin g system^..! 
predict very positive effects from 
an upsurge in the German eoouor 
my, winch should come soon. Re- 
covery in die United Stales should 
follow. Italy's situation, as a result, 
should impro ve by the end of the 
year." 

Meanwhile, top-levd banking 
sources say the Bank of Italy wffl 
almost certainly dinrinate credit 
ceffings in June. It is hoped that re- 
moving Oedit ceSings when both 
infl^ou and interest rates are high 
but recovery is immine nt will pro- 
duce a stiady, gradual recovery 
that will not feed another inflation- 
ary round. 

Bankers are also hopeful about 
the effects of overdue sam i ma l. 


changes. Hus mouth, for instance, 
a law took effect allowing fra (Ik 
creation of mutual funds. Aqd 1 
Standard hanking tools such os cer- 
tificates of deposit and standby 
credits, long available ia othtjr 
countries, ate beginning to be used : 
on a wide scale in Italy. 

in addition, the Italian banking : 
system is making a serious effort to 
automate — another area in which 
it has lagged. Finally, in accor- 
dance, wim an European Commu- 
nity (Elective, Italy is preparing to 
permit the fnieopeamg arid closure 
of bank branches. 

In January, according to the' 
Bank of Italy, Italian banks had to- 
tal assets of 369 billion lire (S26L8' 
biffion). However, more than half~ 
these assets, according to Fran- 
cesco PamBo, the banking associa- 
tion's vice president, are commit 
ted by regulation to activities O' 
functions that earn considerate 
less than the prime rate. '»■ 

— ROBERT WAZEKA 


New Hope for Stock Exchange Reform Projects : 


ROME — After several months 
of bureaucratic limbo, Italy’s Na- 
tional Commission for Companies 
and the Stock Exchange (CON- 
SOB) has a new president and, fol- 
lowing recent legislation, new and 
broader powers that could stimu- 
late lagging stock exchange reform 

projects. 

In January, Vincenzo Milazzo. 
Italian state controller since 1974, 
was appointed president of CON- 
SOB to replace Guido Rossi, a Mi- 
lanese lawyer, who resigned last 
summer following differences with 
the Bank of Italy over methods 
adopted to deal with the Ambrosi- 
ano Bank scandaL 

The other four members of 
CONSOB’s governing commission, 
Bruno Pazri, AJdo Polinetti, Gian- 
ni Parini and Vincenzo Matturi, 
come from private industry, bank- 
ing, accounting and the stock ex- 
change, respectively. The appoint- 
ment of Mr. Milazzo, 60, a long- 
time civil servant with expert 
knowledge of state accounting and 
finance, is expected to fill a signifi- 
cant oap. 

“There are really no new or old 
policies.” said Mr. Milazzo, want- 
ing out that as in the past CON- 
SOB’s main task will be to encour- 
Italy’s 10 small stock ex- 
— 157 companies are 
quoted on the largest in Milan — 
to s timula te savings and thus risk- 
capital formation. 

Given the obstacles presented in 
a country where there is no real 
tradition — by either investor or 
entrepreneur — of reliance on the 
secondary financial market, this 
has not been easy. New legislation, 
however, may make it easier for 
CONSOB’s small staff to carry on 
with its goal of guaranteeing full, 
fair disclosure to the potential 
investor. 

CONSOB’s 1974 charter gave it 
regulatory control over the compa- 
nies quoted on the stock ex- 
change, as well as responsibilities 
regarding convertible bonds, un- 
listed securities and insider trading. 
A new Law establishing Italian mu- 
tual funds, effective April 12, ex- 
tended CONSOB’S powers to all 
forms of public savings offers, ex- 
cept bank deposits and the mutual 
funds, which fall under the direct 
control of the Bank of Italy, 

AQ such offers will now have to 
be preceded by the publication of 
'in- 
economic 
activity of the com- 
pany involved. Failure to comply 
no longer means incurring a small 
fine, but a financial penalty 
to between one-fourth and one- ; 

of the value of the entire operation. 

CONSOB officials said they 
were pleased about the enactment 
of the mutual funds bill Although 
its effect on Italy’s small exchanges 
will be limited, the law should have 


a stabilizing effect while stimulat- 
ing trading on the exchanges by 
channeling small investors’ savings 
in that direction. 

There also have been cheers for 
the recent passage of another long- 
delayed bill the “Visentmi-bis,” 
which will allow companies to re- 
value their capital to take account 
of the spiraling inflation of the last 
five years. The results of this bill 
could raise the nominal value of 
some stocks and, perhaps, more 
importantly, of dividends. 

But, said Mr. MHazzo, “While 
these are important steps forward 
they wifi not solve the bask under- 
lying problems." One difficulty is 
the inadequate number of listings 
— a fraction of those in London or 
New York. The restricted character 
of the listino, as weD as the reduced 
number of shares available fra 
trading because of a 20-year tradi- 

Treasuiy Pledge 

(Continued Cram Preceding Page) 

1982 tried to brake inflation 
through credit control. 

In November 1982, as interest 
rates in the rest of the world were 
falling, the government sharply in- 
creased key domestic interest rates 
to ensure the financing of the defi- 
cit and to shore up the lira against 
the dollar. Then, in another worri- 
some indication of difficulties in fi- 
nancing the deficit, the govern- 
ment’s Treasury bill auctions failed 
twice in two weeks. 

In December, the new govern- 
ment announced a two-stage par&- 
age of tax increases to garner an 
extra 1 10 trillion tire of revenue in 
1983. The first set of measures con- 
sisted of income tax increases, 
locally imposed property taxes, 
higher fares for public transport 
and a special levy of 15 percent on 
sales of television sets, video recor- 
ders and hi-fi equipment. In Janu- 
ary. the government imposed an 
additional levy on businesses and 
farms, cot some sodal-security 
benefits and increased health and 
prescription charges. 

Devaluation Seen 


tic® of off-board t rading by banks 
and other financial institutions, has 
made the Italian stock market sus- 
ceptible to speculation. The real 
value of shares, is distorted and ex- 
tremes of variability are allowed 
that discourage the small investor. 
In 1981, 8J percent of Italian fam- 
ily savings went into securities 
compared to 56 percent in bank de- 
posits. 

To encourage small investors, 
tax incentives under discussion 
would make stock market divi- 
dends as attractive as the tax-ex- 
empt, high-yidd Treasury bills. 

With its summer 1981 collapse 
behind it, the Italian market never- 
theless was depressed in 1982, dos- 


ing with an overall loss of 143 per- 
cent The first three months pf 
1983 registered an average gam of 
31 percent partly because of 0* 
passage of the mutual fund and Va- 
sin tini laws and partly in response 
to the vigorous pe rforma nce of. 
Fiat and Generali (insurance) 
shares. 

At one point the “count'’ index 
climbed to 214.93 percent the 
highest since October 1981. Subse- 
quently, however, reportedly -be- 
cause of speculation, there has 
been a sharp drop in the market 
while long-term investors await 
spring reports on company balance 
sheets and dividends. 

— SARI GILBERT 
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and a strong dollar have made car- 
rying this debt extremely costly 
and have further weakened; the lira. 

The fundamental question being 
asked about the lira is how many 
more devaluations Italy can afforri. 
Some economists say that there is 
no reason the process cannot con- 
tinue indefinitely, that it represents 
a sign of “mamrity" in Italian eco- 
nomic thinking. Others say each 
devaluation' only diminishes any 
positive consequences of the move 
while exacerbating the negative 
ones. - 
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RANKING AND FINANCE IN ITALY 


'Re-Industrialization 
Of 2 State Companies: 
The Debate Continues 


ROME — Italy's sta to-owned 
fled company, Fmsidcr. a division 
§ the Istitnto per Rlcostncdone 
lodnsuiale, is suffering losses at 
the equivalent annua! rate of 
$ 14,000 for every one of its work- 
ers. SNAM, the state natural gas 
company owned by Eale Nazion- 
ale ldrocarburL is poised to sign a 
25 -year gas contract wife Algeria 
io wtach it will be paying 12 per- 
cent above the market price for a 
- quantity of gas equal to about onc- 
Jfod of Italy’s estimated future de- 
mand. 

■ the debate over fee “re-industri- 
alizatkm" or “re-structuring" of It- 
aly's two giant state-owned holding 
, companies, IR1 and ENI, can be 
crystallized in these two facts. Hu- 
skier is losing money because it is 
making too much steel and em- 
ploying too many workers. SNAM, 
which trill receive government sub- 
sidies to cover its losses mi the Al- 
gerian deal, will be signing the con- 
tract for political reasons. 

' Over-production, labor prob- 
lems, politics: these factors under- 
lie nearly every major investment 
decision IRI and ENI must make 
over the next decade. 

' The re-mdustrializadon of these 
two companies poses many of the 
same questions that other Western 
companies and governments are 
trying to answer in attempts to re- 
vitalize such “mature" sectors as 
sled, chemicals, automobiles, dap- 
building and textiles — with one 
important difference. 

Because IRI and ENI are Italian 
state companies with a combined 
1982 turnover erf about 560 billion, 
or 20 percent of Italy’s gross na- 
tional product, the debate also 
“touches on the most problematic 
areas of current Italian political 
life: a series of complex, intercon- 
nected scandals; political parties 
drat meddle into personnel and 
management decisions; the bitter 
battle between the Christian Dem- 
ocrats and the Socialists within the 
• four-party governing coalition; a 
slow-moving parliamentary system 
and an enOamc inability to reach a 
consensus. 

1 In 1982, IRI lost about S2 billion 
-and ENI about SI billion- About 
70 percent of iRJ’s losses were at- 
tributable to steel, with sectors 
such as shipbuilding (Ftncantieri) 
and automobiles (.Alfa Romeo) 
also losing money. .Among the 
many conqMnies owned by IRI are 
the state airfiae Alitalia, the radio 
^nd television broadcasting compa- 
ny RAl,’ the telephone company 
SfP’asd three of Italy’s five largest 
banks. With mote than 500.000 
employees. IRI is Europe’s largest 
single employer. 

ENI however, is even bigger, 
with a turnover 25 percent higher 
than ERrs, although it employs 
fewer people (just under 200.003) 
and contains far fewer separate 
companies. Its biggest losses came 
in chemicals (.Anic, Enoxyk textiles 
(Lanerossi). minerals (Samim) and 
midear fud (Agrp Nudeare). The 
petroleum operations (Agjp, Agip 
ftiroli, SNAM, 1 taigas) did rela- 
tively weO in sane areas and badly 


in others. The best performers were 
the two major engineering divi- 
sions (Saipem, Snamprogetti). 

In May 1980, Gianni De Mi- 
chdis, a young Socialist from Ven- 
ice, became minister for state par- 
ticipation, responsible For oversee- 
ing both IRI and ENI. Mr. De M5- 
cfadis began a re-industrialization 
program that included massive 
government investment, coopera- 
tion with major Italian privately 
owned companies, joint ventures 
with foreign companies, structural 
reform of the two bolding compa- 
nies and “privatization’' of some 
stale holdings. 

But Mr. De Micbelis immediate- 
ly faced DU'S and ENTs financial 
difficulties and was confronted 
with political problems before his 
program could be put into effect. 

Between 1980-82, IRI received 
39 percent or $4.95 billion of 
$12.69 billion appropriated, while 
ENI, with appropriations of $4.90 
billion, received 27 percent, or 
$1.31 billion. Nevertheless, the two 
companies proceeded with invest- 
ment programs by borrowing — 
and at high interest rates. By the 
beginning of 1983, DRI was run- 
ning a total debt of $25 billion and 
ENI $13.9 billion. 

During Mr. De Micbelis' tenure 
so far, the heads of both IRI and 
ENI already have rfumj yvt several 
tunes, as per politics and personali- 
ties- Currently, Romano Prodi, an 
economist, is chairman of IRI, 

. while Franco Reriglio. a former 
finance minister, is president erf 
ENI. 

According to recent press ac- 
counts, which ENI will neither 
confirm nor deny officially, Mr. 
Reviglio is preparing a revised five- 
year 1983-87 company program, 
scaling down requests government 
money and reducing investments. 

At IRL meanwhile, Mr. Prodi 
has made blunt statements to un- 
ion leaders and others about the 
need for production cuts and work- 
er layoffs in money-losing sectors 
while channeling money into new 
technologies such as electronics. 
Mr. De Michelis, by contrast, 
wants to continue to invest in the 
“old" sectors in addition to invest- 
ing in new ones. 

For all his problems, Mr. De Mi- 
chelis has achieved some success. 
The most notable examples are in 
chemicals, where ENI and Mont- 
edison have agreed upon a plan to 
divide production or various chem- 
ical products and to reduce ethy- 
lene output by 25 percent, and m 
tdecommunications, where ltaltel 
(IRI) has signed a major deal with 
the American firm GTE and where 
a second agreement this time with 
either ITT or Ericsson, seems im- 
minent . 

Mr. De Michdis has frequently 
said that IRI and ENI will both be 
breaking even within a few years, a 
claim doubted by most observers, 
who say that as Italian government 
debts mount and the country's eco- 
nomic recovery is slow, the more 
likely prospect is for increasingly 
difficult battles over government 
appropriations. 

—ROBERT WAZEKA 


Payment by Cash Remains 
Rule, but Cards Spreading 

ROME — While overstuffed wal- 
lets and jangling change purses are 
rapidly fading memories in much 

the industrialized world, in Italy 
the reign of bard cash is only now 
beginning to falter. 

In 1981. according to a study, 
there were (ewer noncash transac- 
tions in Italy than in any other 
member country of the Organiza- 
tion for Economic Cooperation 
and Develop me cl A more recent 
inquiry by an Italian economist 
comparing Italy and France, coun- 
tries with s anflar - sne d popula- 
tions. showed that the French used 
cash for 22 percent of their 
chases and the Italians for at 
50 oercenL 
. That 


study, prepared by Italy’s 
■tretitme for industrial relations, 
also revealed that the number of 
checks issued and the number of 
checkins; accounts in Italy were 
poly a third of those in France. 

A similar lag exists for credit 
cards. Although their use in Italy is 
expanding, it still compares nether 
with the United States, where plas- 
tic money has long ruled, nor with 
fee other advanced countries of 
Europe. 

Many store in Italy give unoffi- 
aal discounts to customers paying 
cash. Out-of-town checks often are 
toofced at askance, even by top- 
drawer establishments. .And’ many 
9* Italy’s thousands of small shops 
011 restaurants, as well some high- 
class outfits, refuse to take credit 
cards, presumably because of the 4 
10 7 percent com missions that busi- 
pay to credit card compa- 
nies. 

The attachment of Italian buyers 
and sellers alike to the coin of the 
realm reflects a variety of factors 
~ primarily, perhaps, a traditional 
association of cash with both sol- 
vency. past and future, and the es- 
teem of one's neighbors. 

“Credit cards frighten me. It 
would be so easy lo lose control of 
«h:'s .'spending,'*’ said a weft-off Mi- 
lanese Lawyer who. despite a 
mourning crime rate, pockets thick 
wads irf mono because “The old 
v-sicm of cash is vyll the best.*" 

The easy credit Italians often gel 
from their neighborhood mer- 
chants. an uneasiness toward the 
intangihle and unfamiliar, and a 


lack of dynamism in the marketing 
policies of the financial and bank- 
ing sectors all are other reasons for 
the non-use of credit cards in ItaJv. 

“I guess I should have a credit 
card, said a 45-year-old television 
producer who travels frequently in 
Italy, often finding himself in ho- 
tds’thai do not like to take checks. 
“But no one's ever really explained 
to me just what the advantages 
are." 

According to the French -Italian 
study, the number of checks issued 
in Italy annually still is quite low 
— 1 _5* million in 1982 — but the 
use of checks has been growing 
ever since a few years ago when 
Italian firms decided to reduce the 
risk of payroll robberies by paying 
monthly salaries through an em- 
ployees' bank. 

A survey prepared last fall by 
ABL fee Italian banking associa- 
tion, from a sample of 1 .600 mid- 
dle-income respondents, showed 
that 88 percent had checking ac- 
counts. but only 15 percent of that 
group wrote six or more checks a 
month. The majority, 62 percent, 
wrote fewer than four. The survey 
also showed that only 6.8 percent 
had check-cashing cards. And even 
more significantly, only 4.4 percent 
had credit cards. 

Over the last decade, all the ma- 
jor credit cards — VISA. American 
Express. Diners Club. Eurocard 
and the Banca Commercial c’s 
“Carta dTdentita** — have begun 
operations in Italy, but only recent- 
ly have there been any real signs of 
the use of the cards taking off. 

“You might say that until yester- 
day the credit card was basically 
unknown here.” said Alfonso Belli- 
ni. assistant central manager of the 
credit card division of fee Bank of 
America unit that distributes Ban- 
kaznericard. nsed within Italy, and 
VISA for use outside the country. 

The Bankamericard was intro- 
duced in Italy in 1969. readied 

480.000 card holders by 1980 and 
now. thanks largely to the activity 
of its 196 associated banks, boasts 
i_2 million (followed by American 
Express wife about 150.000, Euro- 
card wife 120.000, Diners with 

80.000 and Carta dTdentita with 
70.000). 

—SAW GILBERT 



Mutual Funds: A Hope 
For Depth, Liquidity 
In the Equity Markets 


Pensioners crowd around a Post Office window to pick up their checks. 

Old-Age Pension System ; Rising Deficit 


By Sari Gilbert 

ROME — The complex Italian 
pension system, swollen by dupli- 
cation, waste and corruption, is 
deeply in fee red, while a reform 
proposal continues to languish. 
The pension system weighs heavily 
on the Italian budget, whose deficit 
is currently about $50 billion. 

The 90-year-crfd Istimto Nazion- 
ale della Previdenza Sod ale — re- 
ported a rash deficit last year of 
almost $5 billion. That deficit is ex- 
pected to grow to $5.6 billion by 
fee end of this year, despite addi- 
tional funds allocated under the 
government's new budget law. 
IN PS President Ruggero Ravenna, 
meanwhile, estimates feat fee oper- 
ating deficit for 1983 will be $8.8 
billion. 

Projections indicate feat fee ac- 
cumulated deficit of fee giant insti- 
tute — which has been in deficit 
since 1978 — will reach $24 billion 
at the end of this year and could 
reach $51 billion at fee end of 
1985. It is an unattractive outlook 
for the Italian Treasury which, as 
in the past, wiD be expected to 
make up fee difference. Asked 
what fee situation could look like 
by fee year 2000. Mr. Ravenna, a 
former trade union leader, said. 


'The Magic’ 
Has Gone 

(Continued from Page 95) 
interest rates for companies feat 
develop acceptable plans for res- 
tructuring. Since its inception, this 
law has been used by 86 compa- 
nies. including Fiat, Montedison, 
Alfa Romeo and Fmsider, for in- 
vestments totaling S3.9 billion- 

Another law, fee so-called Prodi 
law, which has been used more 
than 100 times, grants a two- or 
three-year moratorium on interest 
payments to companies judged by 
fee courts to be in crisis. 

Moreover, fee government has a 
series of expensive investment pro- 
grams involving government ap- 
propriations and private capital ui 
various sectors, among them nucle- 
ar and coal power plant construc- 
tion. coal conversion, development 
of deep coal ports, gas pipeline in- 
frastructure, oil refinery modern- 
ization, alternative energy, civil 
electronics, steel, housing, new 
technology and highway construc- 
tion. 

Most bankers, however, remain 
skeptical about such plans. The 
money, they said, tends not to ar- 
rive, arrives late or is wasted. 
“There is a serious structural prob- 
lem with public finance in Italy," 
said one top-level banking figure. 
“The growth in the public debt is a 
manif estation of the fundamental 
incapacity of public finance to allo- 
cate resources or to distribute in- 
come in a rational way.” 

Apart from a few spectacular 
cases, such as Libya's purchase of a 
13,56-percent equity interest in 
Fiat, foreign investment has been 
relatively modesL It has tended to 
be located in fee more productive 
north and not, despite numerous 
government incentives, in fee eco- 
nomically depressed south. 

There are 63 foreign banks in It- 
aly, but they hold less than 2 per- 
cent or all assets. The United 
States has the biggest foreign pres- 
ence. with 820 companies, about 
$2.9 billion in total investments, a 
payroll of more than 200,000 and 
production estimated at $18 J bil- 
lion. or about 6 percent of fee gross 
national product. 

Efforts are being made, particu- 
larly oy Gianni de Michelis, minis- 
ter erf 'state participation, to lure 
Toreign investment to Italy by 
means of joint ventures. Among re- 
cent examples: ENI and periden- 
tal Petroleum in coal (fear chemi- 
cal venture failed). ltaltel and GTE 
in electric switching, Alfa Romeo 
and Nissan in automobiles, Aeri- 
ulia and Aerospatiale of France in 
medium-sized passenger airplanes. 
All u mini o Italia and AluSuisse in 
aluminum. Mr. de Michdis said 18 
joint ventures between Italy and 
France were under discussion. 

According to the bankers' associ- 
ation. total credit available in Italy 
during 1982 was 125 trillion lire 
($85 billion). Public-sector borrow- 
ing consumed 5515 billion, or 59 

percent, leaving $30 billion for fee 
private sector, including $ 10 billion 
from special credit institutions and 
$20 billion from banks. A further 
52.9 billion was injected into fee 
credit system through new loans 
obtained abroad. 

-ROBERT WAZEKA 


“It's better not to think about it." 

Pension and social security sys- 
tems throughout fee Western 
world are currently in trouble, 
threatened by the double problem 
of aging populations and a decline 
in active contributors feat is being 
aggravated by the current reces- 
sion. But in Italy. local conditions 
are pushing fee system toward 
bankruptcy. While everyone recog- 
nizes the problems, budding a po- 
litical consensus to deal with them 
has so far proven impossible in a 
country where about 16 million 
pensioners make up more than 
one-fourth of the population and 
close to 40 percent or the elector- 
ate. 

After years of discussions, no ac- 
tion has been taken on proposals to 
put into the private sector much of 
the social security system, on a se- 
ries of draft reform bills that would 
reorganize the more troublesome 
sectors like agriculture, or on a un- 
ion-backed plan to rationalize fee 
system. “All that has been done is 
to plug fee holes wife partial and 
confusing provisions,” said Mr. 
Ravenna, who noted that laws on 
aspects oT the pension system were 
passed on the average of once eve- 
ry two weeks during 1982. 


One major problem is that INPS 
gradually has acquired a variety of 
“welfare" functions over the years 
feat have little to do wife its origi- 
nal social security charier. Mr. Ra- 
venna would like to see fee insti- 
tute divested of those welfare func- 
tions in the interest of a balanced 
ledger sheet. 

This year, only slightly more 
than half of the 97.8-Lrillion lire 
iS70-billion) 1983 budget actually 
will go to pay retirement, disability 
and minimum “sorial" pensions to 
Italy's 800,000 elderly persons 
without income. The rest is paid 
out in unemployment benefits, 
family supplementary-income 
checks and sickness benefits feat 
include fee remnants of a long- 
standing tuberculosis assistance 
project. 

Another problem is that fee Ital- 
ian sorial security system is very 
generous. Since 1970.' pension pay- 
ments have grown three limes fast- 
er than the gross domestic product. 
In 1982, a year of zero growth in 
Italy, total state social security and 
welfare payments increased to 
1 1 1.9 trillion lire — almost 25 per- 
cent of GDP. against 16 percent 
two years earlier. Last year, the 
state paid out 60 trillion lire in pen- 


sions. a 60-percent increase since 
1980. 

According to a recent study by 
fee U.S. Social Security Adminis- 
tration, Italy ranked first among 12 
nations in 1980 in fee amount of 
benefits single workers received — 
69 percent — in relation to pre-re- 
tirement earnings. Ety comparison. 
Austria and Sweden were at 68 per- 
cent. France ai 66 percent. Japan 
at 54 percent. West Germany at 49 
percent, and fee United States and 
fee Netherlands at 44 percent 

Cumently, the INPS system, 
which covers most of fee private 
sector, and feus about 75 percent 
of Italy's retired workers, guaran- 
tees those who have worked 40 
years a pension equal to 80 percent 
of pre-retirement salary (presently 
calculated on the basis of a ceiling 
of $14,500) with periodic adjust- 
ments to fee country's high infla- 
tion rate. Civil servants, who in- 
clude government workers, police 
and career military officers, can get 
as much as 94 percent of their sal- 
ary from the state when they retire. 
Local government workers can re- 
tire at 100 percent of salary after 
40 years. 

Until recently, the law allowed 

(Continued on Following Page) 


Spen> it to the If IT 

ROME — A longtime wish came 
true for Italy's equity exchanges 
when Parliament recently ap- 
proved a law allowing banks and 
other financial institutions to cre- 
ate Italian-based mutual funds em- 
powered to opera l e on fee coun- 
try's securities markets. 

’Mutual funds are not unknown 
in Italy, but until the passage 
March 23 of fee mutual funds law. 
those operating in fee country were 
all foreign-based. Banco di Roma, 
for instance, one of Italy's major 
state-owned banks, has managed 
its Romim-est fund from Luxem- 
bourg since 1971. and Luxem- 
bourg-based Interfund and Fondi- 
talia have functioned in Italy for 
years. 

But it is widely thought that, if 
Italian- based funds proliferate, as 
expected, they will add depth and 
liquidity to Italy's equity markets. 
Market participants have been 
waiting eagerly for Italian-based 
mutual funds since fee funds were 
first considered two decades ago. 

Share prices on Milan's stock ex- 
change advanced strongly during 
the first quarter on growing expec- 
tations that fee mutual funds legis- 
lation would be passed. Those 
hopes, helped by buying of major 
industrial shares, took fee Milan 
general stock index up 30 percent 
during fee first three months or 
1983. 

Italian brokers and analysis were 
optimistic that fee new funds 
would buttress what looks like fee 
first sustained rise in Milan stock 
prices since a major bull market 
collapsed in mid- 1981. But they 
added that the funds' principal ef- 
fect was more likely to be felt in 
fee medium term than during the 
rest of this year. 

To begin wife, the law requires a 
feree-monfe waiting period before 
a fund can be established, after in- 
stitutions have requested permis- 
sion from the Treasury Ministry to 
create one. This effectively elimi- 
nates any funds' being opened for 
business before the beginning of 
fee third quarter. 

Secondly, some brokers specu- 
late that most of the banks, insur- 
ance firms, and holding companies 
expected to establish funds have al- 


ready bought most of fee shares 
they intend to place in their funds' 
portfolios. 

Several institutions have said 
they will create at least one fund 
each, however. Riumone Adriatica 
di Sicuna. a major insurance com- 
pany. has announced that it in- 
tends to create a mutual fund 
called "Gestirai.." while the big 
Cussa di Rispamiio deiie Prcwincie 
Lombarde savings bank has said it 
intends to establish funds: one to 
deal in state securities, money mar- 
ket instruments and bonds, and 
one to operate in the stock and 
bond markets. 

Banca Nazionale del Lavoro. the 
country's largest bank, is expected 
to create at least one Italian-based 
fund, and many other banks and 
financial holding companies ore ex- 
pected to follow. 

But the main beneficial effect of 
the legislation is expected to be 
that the funds will tempt new list- 
ings onto the stock exchange. 
Many profitable Italian companies 
are hot listed on the Milan ex- 
change. These include a host of 
family-owned, small and medium- 
sized companies, which analysis 
said they hoped would launch capi- 
tal increases once the additional 
market liquidity promised by fee 
funds became available. 

This would give market opera- 
tors a greater number of issues to 
deal with and deepen the Milan 
stock market, which presently lists 
Fewer than 200 issues. Brokers said 
they were almost certain that 
smaller companies would seek list- 
ings. giving the funds, which are re- 
quired to show a minimum capital 
of 2 billion lire, wider opportuni- 
ties to operate. If this does not hap- 
pen. they acknowledged, fee funds 
will be chasing the same few attrac- 
tive shares as investors are now. 

Market participants said they 
hoped the hind* would increase fee 
number of operator* in the stock 
market. The country's stock ex- 
changes are generally dominated 
by a few large institutions, notably 
the major banks and holding com- 
panies. and some observers consid- 
er the exchanges an insider's mar- 
ket. susceptible to speculative pres- 
sures. 



nivone 

group in the world is 
supported by every Arab country 


Twelve years ago, the concept was 
created of a banking group of a kind the world 
had never seen before. 

A group in which every Arab country 
would participate with a major and significant 
banking presence. 

A group which would then forge 
partnerships with major banks in the world's 
financial centres, so as to smooth every possible 
path to trade between Arab countries and the 
outside world. 

Today; that group is a thriving reality. 

All twenty-two Arab countries are fully 
represented through twenty-six Arab institutions. 

And twenty-three of the world's greatest 
concerns add their full weight to our common 
purpose. 

This makes the AL UBAF Banking Croup 
unique. It means that any corporation seeking to 
do business with any part of the Arab world is al- 
most certain to consider us as a business partner. 

However, there is considerably more to 
the AL U BAF Banking Group than our undoubted 
ability to open doors. 

The Croup's banking activities are 
unusually diversified, and remarkably successful 
by any standard. 

You would naturally expect us to be 
strong in the Money Market We are. In 1982, 
turnover there alone was S300 billion. 


Perhaps less obvious were our Total 
Footings which, in 1982. reached $14 billion. 

Foreign Trade turnover totalled 5b billion. 
And the Group was lead manager co-manager 
and participated in numerous syndicated loans 
to the value of $62 billion. 

These, frankly: are performance figures 
which give the Croup the right to be considered 
as a primary partner in any dealings with the 
Arab world. 

Its business, of course, but to us it goes 
beyond business. 

And as our record shows, it works. 
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Bahrain AlUBAf Arab International Bank E.C. 

Hong Kong UBAN International limited. 

London UBAF Bank Limited- UBAF Financial Services Limited. 
Luxembourg UfiAE Arab German Bank SA Branch in Frankfurt am Main. 
New York UBAF ARAB AMERICAN BANK Branch in Cayman islands. 

Paris Union deBanques Arabes rt Frar»caises-UJLA.E 

Branches in Bahrain. Stout, Singapore, Tokyo. 

Rome UBAE Arab Italian Bank S.pJL Representative office in Milan. 


Beirut 

Cairo 


Representative Office. 
Representative Office. 
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BANKING AND FINANCE IN ITALY 



Continuing Wrangles Put Clouds 
Over Ambrosiano Bank’s Success 


ROME — .As lawsuits continue 
after the collapse of Roberto CjJ- 
vi’s Banco Ambrosiano. once Ita- 
ly's largest private bank, even some 
senior officials of the seven banks 
that created its successor arc said 
to be asking whether Italian au- 
thorities would not hate been bet- 
ter advised to sell the .Ambrosiano 
empire, despite official optimism 
about Nuovo Banco Ambrosianos 
prospects. 

Italian lawyers hate begun issu- 
ing writs to the Nuovo Banco Am- 
brosiano on behalf of about $0 for- 
eign banks seeking compensation 
for about S250 million that the 
banks claim was lost through deal- 
ings with Ambrosiano'* Luxem- 
bourg subsidiary. Giovanno Bazoli, 
president of Nuovo Banco .Arabro- 
siano, has said that the hank does 
not consider itself liable. 

.Another wrangle to be resolved 
was underlined earl\ this month 
when a joint commission of Vati- 
can and I talian officials was re- 
ported to have flown to Latin 
America in the investigation into li- 
ability of the lstituio per le Opere 
di Rdigione (fOR) — the Vatican 
bank — for up to SI. 2 billion that 
disappeared from Arabrosiano's 
Latin American subsidiaries into 
Panamanian bolding companies al- 
legedly under the protection of the 
IOR. 

Further. two smaller London- 
based banks — Williams & Giya's 
and AP Bank — are being sued by 
Ambrosiano for deposits they 
received from the Milan parent 
bank and lent to its foreign subsidi- 
aries. 

No wonder there is said to be 
grumbling in some boardrooms of 


the seven banks that bought the 
k for 31 


good will of the old bank for 350 
billion lire ($240 million) and set 
up the new bank. The consortium 
was led by the Banca Popolare di 
Milano and includes the state-tun. 
market-leading Banca Nazionale 
del Lavoro and the Istituto Ban car- 
lo San Paolo di Torino. 

The new bank has announced 
that it expects an operating loss of 
20 billion to 30 billion lire in its 
first accounting period, which ends 
May 31. 

But the new Ambrosiano’s af- 


fairs are probably not in as great a 
state of disarray as its foreign 
creditor banks would perhaps like 
it to be believed, and there is no 
real possibility yet of liquidating 
the new bank.’ 

Depositors who fled the bank af- 
ter Mr. Calvi's body was found 
hanging under a London bridge 
last June now appear to be return- 
ing. 

Another positive sign is that re- 
organization has begu n at La Cen- 
tral e. the holding 'company that 
looks after Ambrosiano's interests 
in Italian business. It has been an- 
nounced that a consortium led by 
IF1. the holding company of the 
Fiat-automaking Agnelli family, is 
buying a majority stake in Toro 
Assicurazioni. Italy’s eighth-largest 
insurance company, in which La 
Centrale held a 56-percem slake. 

And Nuovo Banco Ambrosiano 
announced last month that it had 
completed proposals for helping 
the small shareholders of the old 
Banco .Ambrosiano who lost mon- 
ey when it collapsed. 

Just under 40.000 small share- 
holders are thought to have owned 
about 80 percent of the old Banco 
Ambrosiano. The rest was owned 
mainly by obscure companies reg- 
istered in Liechtenstein. Panama 
and elsewhere. Mr. Calvi con- 
trolled the bank with only a small 
stake, generally thought to have 
been 3 to 5 percent. 

ft remains to be seen whether the 
Ambrosiano affair has damaged It- 
aly's credit rating abroad. 

Some observers have criticized 
the foreign banks for. as some see 
it. foolishly continuing to deal with 
the old Ambrosiano after a highly 
critical report on it was known to 
have been compiled by the Bank of 
haiv. the central bank, in Novem- 
ber' 1 978. 

Overseas banks kept on trading 
with Ambrosiano and its subsidiar- 
ies until May 31. when the central 
bank sent a letter to Mr. Calvi de- 
manding explanation of about $1 3 
billion of foreign exposure in Latin 
.America. 

The .Ambrosiano board ap- 
proached (he IOR. asking it to 
honor its obligation under the “let- 
ter of comfort” it issued in Septem- 


> P r 

v. in 


pool of seven banks 
Ambrosiano with liquidity, la Aug- 
ust. Treasury Minister Beniamino 
Andreaita ordered the liquidation 
of Banco Ambrosiano and the 
bank was declared insolvent by a 
Milan bankruptcy court 

The demise of Ambrosiano se- 
verely curtailed the role of the pri- 
vate sector in Italian ba nk ing. 
Nuovo Banco Ambrosiano is half- 
owned by state-sector banks, and 
last fan Ariplo. the big public-sec- 
tor. Milan-based savings bank, an- 
nounced that it was buying another 
leading private-sector bank. Istitu- 
to Bancario Italiano. from Carlo 
Pesenti. a financier who was badly 
hurt financially in the Ambrosiano 
debacle. 

Of three major private banks, 
that left only Banca Nazionale dell' 
Agricoltura still in private conlroL 
Critics say the trend to state con- 
trol means that banks such as Ban- 
ca Nazionale del Lavoro. whose 
chief shareholder is the Treasury 
Ministry, are overly concerned 
with government policy, to the pos- 
sible detriment of service for pri- 
vate customers. 

More important, perhaps, than 
the Ambrosiano collapse's having 
tilted the balance toward greater 
state intervention, it led the world’s 
banks to seek new ways to protect 
themselves. 


CONTRIBUTORS 
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her 1981. vouching for a dozen or 
nan fr< 


so Panamanian from companies 
that had borrowed more than $1.2 
billion from three offshore subsidi- 
aries — Banco Ambrosiano Over- 
seas i Nassau). Ambrosiano s affili- 
ate in Managua and Banco .Ambro- 
siano Andinu of Lima. The IOR’s 
president Archbishop Paul C. 
Marcinkus, refused to repay the 
Panama companies' borrowings. 

.After Mr. Calvi was found dead 
— it has yet to be established 
whether he hanged himself or was 
killed — the central bank set up the 


The result was a draft interna- 
tional banking supervisory code, 
which is expected to replace the 
Basel Concordat of 1975 and is 
being written by supervisors of the 
Group of 10 countries and Switzer- 
land. The Basel Concordat is qow 
the only full-scale, formal agree- 
ment on international banking su- 
pervision. 

The Ambrosiano affair revealed 
a gap in the concordat concerning 
the question of which supervisory 
authority is responsible for the for- 
eign subsidiaries, holding compa- 
nies or joint ventures of banking 
groups. 

Both the Rank of Italy and the 
Nuovo Banco Ambrosiano have 
denied responsibility for the debts 
of the Luxembourg subsidiary. 
Banco Ambrosiano Holding, pul at 
more than 5400 million. The cen- 
tral bank has argued that, since 
only 69 percent of the subsidiary 
was owned by Banco Ambrosiano. 
the Italian shareholder was not re- 
sponsible for the unit's debts and 
neither, therefore, was the Bank of 
Italy. 

The new code would state clearly 
that, in matters of solvency, super- 
vision is the responsibility of the 
central bank regulating the parenL 
bank. In matters of liquidity- it is 
the host country’s responsibility. 

— JOHN PHILLIPS 


Getting at the Roots of Foreign Debt 


A possible reduction in tbe stock of foreign debt will probably appear as another of the 
'miracles' that Italy’s economy regularly produces but would postpone structural 
adjustments. The Italian economy could probably do with one less financial r miracle." 


By Paolo Savona 


ROME — In 1982. Italy ran its 
third consecutive current-account 
deficit To finance it, the public 
authorities have used only mar- 
ginally their official reserves, in- 
stead raising medium- and long- 
term foreign loans. As a result, m 
1982 foreign indebtedness was 
larger than the deficit itself, per- 
mitting a reduction of tbe short- 
term external exposure of domes- 
tic banks and an improvement in 
the term-structure of total foreign 
debt However, some concerns on 
the recent trend in foreign indebt- 
edness persist at the official level. 

In a speech in October 1982. 
the governor of tbe Bank of Italy. 
Carlo Ciaxnpi, dearly expressed 
this concern, and both the former 
Treasury Minister, Beni amin o 
Andreatta, and the new minister, 
Giovanni Goria, have done so in- 
side and outside Parliament. The 
main objective of such warnings 
has been to dampen tbe enthusi- 
asm shown by Italian borrowers 
in bypassing domestic credit 
constraints and seeking access to 
international markets for trade 
and investment financing 

It is well known that the for- 
eign assets held by official au- 


thorities and private exporters, 
plus the stock of gold valued at 
market price, still exceed the total 
foreign indebtedness of the coun- 
try by a couple of bQlion dollars. 
The financial accounts with the 
rest of the world thus show that 
Italy still maintains a sound posi- 
tion in international markets and 
creditworthiness. 

Yet it is undeniable that since 
1976 tbe country's foreign debt 
has more than doubled, from $25 
billion to $51 billion, even if com- 
pared with trade flows, which in 
the same period nearly tripled, 
from 7 trillion to 20 trillion lire. 

Tbe persistence of a positive 
net external financial position, 
and tbe balance between the 
flows of trade and of foreign debt 
should preclude any substantial 
change in the perceptions by the 
international financial communi- 
ty regarding Italy’s creditworthi- 
ness. Rather, the market seems be 
concerned with the growing inci- 
dence of Italian debt service on 
total receipts from exports. 

The governor of the Bank of It- 
aly sought to express this uneasi- 
ness when be stated that, “in the 
long run. the recourse to foreign 
indebtedness, not unlike a normal 
case of a domestic firm, is justi- 


fied by tbe rate of return of the 
investment to be financed and/or 
by the capacity of the country to 
expand its net flows of exports.** 

I talian authorities have done 
more than merely lay down 
guidelines on foreign indebted- 
ness. In 1981. they imposed a 
tighter coor dina tion and control 
an borrowing in international 
markets of public bodies, state- 
owned firms and special credit in- 
stitutions, and began close super- 
virion of private-sector borrow- 
ing. The director-general of tbe 
Treasury. Mario SarcinrilL has 
asked for a farther tightening. 

Moreover, as stared explicitly 
in the last annual report of the 
Bank of Italy, the monetary au- 
thorities are following a policy of 
lengthening die maturity of for- 
eign debt and widening the com- 
ponent that comes at subsidized 
or floating rates. This policy was 
suocesriuQv implemented in 1982 
and the share of medium- and 
long-term debt went up from 68 
to about 80 percent of the total, 
while tbe overall cost of foreign 
indebtedness — according to pro- 
visional estimates — declined by 
10 to 15 percent. 

This policy has improved the 
long-term outlook for the balance 


of payments, which remains the 
mam concern of the monetary au- 
■ tboritics. Italian foreign borrow- 
ing is likely to continue along a 
narrowly defined path, strictly 
controlled by the monetary au- 
thorities and directed, as indicat- 
ed by Mr. Ciampi. toward The 
financing of balance of payments 
needs arm to die pegging of the 
lira.” 

After the recent realignment of 
the European Monetary System, 
the Italian balance-of-payments 
situation should further improve. 

The final version of the 1983 
budget approved by the Chamber 
of Depones forecasts less re- 
course to foreign borrowing by 
Treasury than in 1981 It is Qkdy 
that the foreign borrowing of pri- 
vate firms win also be reduced. 

Because, of these trends and the 
renewed interest of foreign inves- 
tors in the Italian stock market — 
probably a factor behind tbe re- 
cent rapid recover) of tbe exter- 
nal balance — the possibility of 



Professor Savona writing on Iia- . 
iy and its foreign indebtedness di - 
lemma, is chairman of the Advisory 
Council on Economic Planning 
and president of the Banco dr 
Cra£to Industhale Sardo of Cagh- 
an. Sardnua. 


an early reimbursement of pail of 
r. aherna- 


Italy's foreign debt or. 
lively, an increase in official 
reserves with a stronger than ex- 
pected lira, cannot be exclude A 
Yet, given the conditions of die 
public budget, the problems faced 


by Italian industry and tbe spread 
between domestic and foreign in- 
flation. a possible reduction in 
the stock of foreign debt will- 
probably appear as another of the . 
“miracles" that Italy’s economy 
regularly produces. Such a turn of- 
events would further confuse ex- . 
pectations and behavior, and ■ 
postpone necessary structural ad- 
justments. The Italian economy, 
could probably do with one less ' 
financial “miracle." 


Indebtedness Abroad: Controlling Euromarket Borrowing 


Special to the IHT 

ROME — An informal plan that 
requires Italy's big state enterprises 
to coordinate their borrowing on 
the Euromarkets is helping Italian 
monetary authorities keep a closer 
watch on foreign debt expansion. 

The system was established two 
years ago by the Treasury Ministry 
and ihe Bank of Italy to stop big 
state corporations such as Ferrovie 
dello State, the state railways, and 
ENEL, the electricity utility-, from 
entering the Euromarkets simulta- 
neously and crowding each other 

OUL 

The monetary authorities decid- 
ed to step in when it became in- 
creasingly evident that an uncoor- 
dinated approach to the credit 
markets by the stare corporations 
was jeopardizing their ability to 
raise loans. 

State borrowers now have to 
consult with the central bank and 
the Treasury before they can look 
for syndicated loans worth $50 mil- 


lion or more. Tbe liming and con- 
ditions of l oans are also scruti- 
nized. Previously, borrowers went 
to the Treasury only' for final ap- 
proval after the details of syndicat- 
ed credits had been all but com- 
pleted. 

Gross borrowing on the Euro- 
markets by the state companies has 
fallen steadily over the past two 
years, and Bank of Italy officials 
say the system of coordination has 
played a role in achieving this de- 
cline. 

Gross borrowing in 1981 was 
nearly 59 billion; in 1982 it fell to 
less than 57 bQlion. This year Bank 
of Italy officials expect it to be less 
than 55 billion while net borrowing 
will be practically niL 

International bankers have wel- 
comed the introduction of the sys- 
tem. “Tbe situation before it was 
established was getting very mes- 
sy." said the general manager of a 
major U.S. bank based in Milan. 
“There used to be times when up to 


three Italian borrowers would be in 
the market at the same time practi- 
cally stampeding each other. 

“IRL me pant slate bolding 
company, would muscle into the 
market looking for $500 million 
only three days after another state 
corporation had announced it was 
in the market for a loan. The net 
result of all this was that the Italian 
stare borrowers simply made things 
unnecessarily difficult for each 
other. The effect wasn’t so much 
on the spreads as on the actual fea- 
sibility of tbe loans." 

In 1980 an international banking 
conference in London, attended by 


ly, helped 


Mario Sarcindli. then 
ernor of the Bank of It 
bring matters to a head. 

Mr. Sarcinelli. now director-gen- 
eral of the Treasury, was tola by 
international bankers that they 
were increasingly concerned by the 
disruptive effects on the market of 
uncoordinated borrowing by the 
Italian state corporations, and he 
derided that something had to be 
done. 

The system was set up after an 
exchange of letters between Ben- 
j amino Andreatta, then Treasury 
minister, and Carlo GampL 
□or of the Bank of Italy. Mr.' 


nelli was entrusted with its superv 
sion. 


Tbe Bank of Italy plays a key ac 
visory. role in the system althoug. 
final responsibility for au therein 
state borrowers to raise loans rest 
with the Treasury. Mr. Sairinelli i 
still nominally in charge, but mo? 
of the day-to-day administration 
in the hands of Bank of Italy off 
rials. 


The officials emphasize that if 
system is informal and that despi 
some initial hesitation the sta 
borrowers have given their full o 
operation. 


Pension System: An Ever-Rising Deficit 


Not even Leonardo could 


hope to interest 1351,000 


Italian decision-makers 


with his works. 





You cm by ringing 

Basel 226515: 


By doing so you will discover that i( Mondo. 
the highest selling Italian economic weekly has a 
readership of 287.000. Moreover, a readership 
which is 85% male with 70% in the 25/54 age 
group and a highly professional profile (S7 l /o 
ABC - 67% high school and university 
graduates - 78% managers, businessmen and 
professional people). 

You will also learn that Europeo is one of the 
foremost political, topical and cultural weeklies 
with a readership of 1 .064,000 of which 71 % is • 
male, mainly in the 25/54 age group (62%), 

ABC. class (83%). and high school and 
university graduates (50% ). 

Lastly, bv calling this number you will have at 
your disposal a staff of knowledgeable 
consultants highly experienced in the Italian 
market, and able to offer you a complete 
marketing information and media planning 
service, to help you solve your 
communication problems- in Italy. 

Other sole representatives m 
tbe world: 

Paris tel. 5006608 - Hamburg tel. 5110031 - 
London tel. 3857723 - Lausanne tel. 207151 ■ 
Zurich tel. 2578111 - Bruxelles tel. 6499775 - 
Wien tel. 757684 - New York tel. 6846601 - 
Athenes tel. 6929607 - Amsterdam tel. 178795 - 
Sao Paulo tel. 8534842 - Barcelona tel. 2050012 - 
Toronto tel. 3642269 - Stockholm tel. 135000 - 
Porto tel. 29992 - Tokyo tel. 4454375 - 
Johannesburg tel. 8365978 ■ Sydney tel. 9222677. 
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(Continued from Preceding Page) 

state employees to retire early — 
men after 20 years, including uni- 
versity and military service, and 
women after 15 years, including 
university time — and then to take 
other jobs. The law was changed 
after public attention was focused 
on the so-called “baby pensions 
scandal” by the case of a 30-year- 
old woman who was getting retire- 
ment pay. 

The result of all this has been 
looming financial collapse, a pros- 
pect for which there appears to be 
no easy solution. Reducing tbe cur- 
rent level of benefits would be a 
difficult task politically. Increasing 
contributions — now coming from 
employers and employees at 3 2-to- 
1 ratio — also seems impossible 
since social security payments al- 
ready account for more than 24 
percent of Italian labor costs. 

But with more than 5 million of 
INFS’ 13 million pensions now 


going to workers categorized as dis- 
abled — at a cost of 18 trillion lire, 
or 4 percent erf GDP. a year — un- 
ion leaders are at least convinced 
that there is room for considerable 


savings without cutting legitimate 
efits. In some, areas of Italy lo- 


ben 


day. as much as 22 percent of the 
population has been classified as 
imolido. or disabled, because of a 
combination of factors ranging 
from political favors and outright 
corruption to a badly worded and 
broadly interpreted law. 

Most of those classified as dis- 
abled are older than 50. The Labor 
Ministry, however, recently or- 
dered a stringent check of all those 
under 50 receiving pensions of this 
kind. A draft bill revising tbe dis- 
ability classification has been 
stalled in parliament for almost 
four years. 

Union experts, like Giancario 
Sestini of the LInion of Italian 
Workers, believe that a significant 


rationalization of the system coo! 
come about with a campaign 
against waste, a progra 
discouraging early retirement ar 
the creation of part-time work f> 
older people who are not anxiot 
to retire. The experts also say it 
important to improve fiscal met 
ods to determine exactly who It 
ly’s real poor are in hopes of pc-s? 
bOy reducing the “social" pension 


Last month’s 1983 budget la 
made some attempt to cut pensic- 
costs by limiting payments to pc 
pie with incomes below a certa 
level. But, according to Mr. Rave, 
na, it is essential that there be 
thorough organizational ref or 
that would divest INPS of its wt 
fare functions and organize its vat 
ous pension funds into auton> 
mous bookkeeping systems. “C 
paper all parties agree" the INI 
president said, “but when you g 
right down to it, there so far h. 
been little inclination to act." 


". \ . 


to develop your business 
with good prospects 
look for a leader 


IMI 


industrial financing 


ISTITUTO MOBIUARE ITAJUANO - Public Lsw Credit Institute 
Heal Office in Rome (Italy) - Representative Offices in: 

EC4ROBE, 8 Laurence Pounmey Hill - ZURICH 8022, Glamiscfastxasse 30, Pbsdach : 
BRUXELLES 1040, 5 Square de Meeus, BTE 1 - WASHINGTON 20036 D.C, 21 Dupont Cirde, 
The Euzam Building - MEXICO CITY 06500 D.F. Paseo de la Reibnna, 195 - Despacho 13QL 
PARTICIPANTS’ EQUITY AND ALLOWANCES: 1^40 billion Lire 
ra»d-up capital: 500 billion Lire - Legal reserves: 383.4 billion Lire 
Various allowances: 756.8 billion Lire. 

The Meeting of Stockholders held an April 20^ 1982, decided to increase 
IMTs capital stock to 1,000 billion lire. 
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COMMODITIES 

By GEOFFREY CORNFORD 


Small Turnover Removes Luster 
From London Gold Futures Mart 

ONDON — The London Gold Futures Market opened a year ago 
..’Aj amid pradlcuoos of glittering, success, but the subsequent U 
! fourths lave robbed off some of the shine. 

I' Dealers said that turnover has been disappointing and that the umr- 
i^hoard was likely m the coming months to consider ideas to boost 

.?T 6 c mures market, which gives traders the chance to hedge against 
ajotfpnce c hang e s and allows speculators to make or lose fortunes by 
ptte^.agmhst the gold price six months ahead, was intended to fill the 
3 ', between markets in the United States and those in the Far East 
„ ?a is already one of the world's great physical (spot) gold mar- 

ket*; on a typical day 25 metric tons <27.5 tons) of the metal is traded in 
400-ounce lots. The London “fix" — the twice-daily reference price for 
foBers and buyers — is accepted and used worldwide 
. ‘ So a move mto the futures business seemed a logical move. But hopes 
of a daily turnover of 1,000 lots. 

qmcUy rising to 2JQ0, were — - — 

(jashed when an average of more 
dan 590 lots a day were traded 
during the first six months. 

■ By contrast futures trading on 
ibe New York Commodity Ex- 
change averages between 35,000 
^od 40.000 lots a day and can dou- 
ble that when business is heavy. 

But dealers in London said that 
ffew York had a nrimmaJ physical 
market and thus was not strictly — 

oHflparable with London. 

rMost of London's business was physical, they added, and the new 
futures market was intended to increase overall volume by attracting new 
business, especially from the Middle East 
But the dealers said London's five big bullion houses saw little point in 
the futures market if it was simply going to take away a slice of the 


physical market they already dominated. 
“It wd certainly grow, but it will 


take some tunc," said one dealer. 

- fThis is an innovation in a very conservative business." 

"The London Gold Futures Market is made up of 38 floor members 
drawn mainly from the bullion bouses, the London Metal Exchange, and 
a dozen or so associates. 

Trading, conducted across a ring in Plantation House, in the Vandal 
center of London, is by “open outcry," which means just what it says. 

Noisy Revolution for Bullion Houses 

In New York, where rich investors sometimes boy a seal on the floor 
apd make a career out of gold speculation, this is nothing new. For the 
London bullion booses, used to quiet telephone calls and private telexes, 
iifeas come as a revolution. 

7 r *You can't believe how (Bscreet these people are," one analyst said. 
‘iSfrne of them don’t even have a brass plate on the door. They believe 
fiat those who need to wall know where to find them." 

- „ Among its teething troubles, the London market was dogged by its 
board’s decision to quote prices in sterling. Intended to take advantage of 
an unoccupied niche, in practice it merrily discouraged foreign investors 
who were iductam to deal with the fluctuating British currency. 

■"Under afamsi unanimous pressure from rank and file membership, the 
board changed last Oct. 19 to UJ5. dollars. 

'..This boosted daily average volume to more than 1,100 lots, although 
since late March volume has fallen to just above 900 lots, the resuh 
mainly of a decline in speculative demand as the price of gold feO from 
more than S50Qanounce, dealers said. 

To inoease the market's appeal, the board has considered an earlier 
start than the current 9J0 a.m.. but most members oppose the idea. 

. dealers said. . 

Some dealers siffl believe volume can be raised by an earlier opening to 
overiap with both the Far East and the London bullion market, wnOe 
qrfrers say the futures market should extend its afternoon hours to in- 
crease tbc. overlap with New York. 

Silver and Platinum 

> -Contracts currently run for the spot month pins six successive months, 
the board might consider extending the market to nine or 12 months 
ahead or wen more to attract more business, some dealers said. 

-^Others have suggested the board could consider futures trading in 
other precious, metals such as silver and platinum. And some dealers said 
there could be changes in the current market membership if volume did 
nqt improve. 

Two London Metal Exchange companies have so far sold their rag' 
se4ts at prices believed to more than the original cost of £55,000 
(585.000) lo make room for companies likely to brag in more business. 
'Several firms well-placed to channel business through the London fa- 
tties market are believed to be interested in joining, but there has been 
no change in seat ownership Tor some months. 

- But despite the market’s slow start, the new board chairman, Ronald 
Gft, said he was confident over the future. Traders have cautioned 
agrfi»t prematurely writing off the market 
*Ai £440 an ounce, this market is trading around $40 million worth of 
gold on anaverage day.” Mr. Gee said. “And for a new market after only 
toe year that is a colossal amoant or money." 

Reuters 


CURRENCY RATES 

Interbank e xc hange rates fix April 25, excluding bonk service diarges- 
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Eurocurrency Deposits 


April 25 


Tbe London market 
was dogged by its 
board’s controversial 
decision to quote 
prices in sterling. 


Philips 
Questions 
VTR Move 


By Axel Krause 

International Herald Tribune 

PARIS — Executives at Philips, 
the big Dutch electronics company, 
Monday questioned the competi- 
tiveness of the alliance between 
France's state-owned Tbomsoa- 
Brandt and Japan's Victor Co. to 
make videotape recorders. 

Philips viewed the French move 
as a blow to European Community 
efforts for technological coopera- 
tion among companies in the EC 
"The worst thing that can happen 
in Europe is that Europe should 
lose the opportunity to contribute 
its own technology" in meeting 
Japanese competition in consumer 
electronics, a Philips statement 
said. 

“This agreement certainly does 
not help that process," said Philips. 

“The success of this operation 
will depend on their costs and it 
remains to be seen whether Thom- 
son and JVC can hold their own in 
the market," said a senior Philips 
executive by telephone from com- 
pany headquarters in Eindhoven. 

“It looks like a screwdriver fac- 
tory based purely on Japanese 
technology linked to high Europe- 
an costs," he said. But he added 
quickly that “1 cannot say we are 
happy with the news." 

In Paris, a Thomson executive, 
explaining details of the agree- 
ment. which was formally an- 
nounced Monday, said that the 
pad would allow France to enter 
recorder manufacturing under li- 
cense to JVC in a plan under which 
European content would eventual- 
ly reach 75 percent of the produc- 
tion’s total value. 

The plan would also provide 
jobs and ease France’s chronic 
trade deficit at relatively low cost, 
he said. 

“This project will enable us to 
urge our customers to buy French 
— and we win now Ik able to justi- 
fy that approach,” the Thomson 
executive said. He noted that 
Thomson currently imports JVC 
recorders, which it markets under 
the Thomson labeL 

Thomson also represents more 
than half of JVC’s total exports to 
West Europe; the Japanese compa- 
ny currently accounts for more 
than 60 percent of the total Euro- 
pean market for YTRs. Merrill 
Lynch, the New York-based invest- 
ment company, recently estimated 
that the market’s value would rise 
to S33 billion in 1985 from Sl.l 
billion in 1980. 

Currently, Sony's Betamax sys- 
tem and Philips’ V-2000 system 
each account for about 20 percent 
of the European maricet, industry 
sources sakL 

The Thomson-JVC agreement 
will not change these shares imme- 
diately, Thomson and Philips exec- 
utives said. “The importance of 
this deal is that it shifts recorder 

(Continued on Page 15, CoL 1) 
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N.Y. Stock Prices Slide 
Despite Prime Rate Cut 



The Now Y<yi Tin 

A portion of the M4 roadway, near Heathrow Airport. 

Britain Counts on M4 
As a Road to Future 

By Bamaby J. Feder 

New York Times Service 

LONDON — Planes swooping into Heathrow International Airport on 
the western outskirts of this city almost always land on a huge east-west 
runway north of the main te rminal. One of the last things that passengers 
see before landing — if the weather permits them to see anything at all — 
is a six-lane expressway also r unning east-west, the M4. 

It is no accident that Britain’s major doorway to the world opens 
directly onto the highway corridor that is the British economy’s most 
visible lifeline to the future. Stretching from London through to Bristol 
and then hopping over the Severn Bridge into South Wales, M4 has 
become borne to a wide range of technology-based companies that Brit- 
ain is counting on as a major source for the innovations that may keep 
the nation competitive. 

The quick access to Heathrow — and the world beyond — ■ that M4 
provides has attracted many of the new companies. Britain, more than 
any other European nation, depends on its export trade. High-technology 
companies in particular must sell abroad to survive. 

“England is too small a market for any high- technology product," said 
Dick Selwood. spokesman for Inmos International, a Bristol-based mi- 
crochip maker. ‘To compete, you have to get out and, usually, you have 
to get out through Heathrow." 

The crucial role of the international airport is one way that the M4 
corridor can be distinguished from Silicon Valley in California or the 
Route 128 ring around Boston, technology-based regions that have be- 
come everyday names to many Americans. And, for the most part, M4's 
development is more diffuse than its US. counterparts. Moreover, in 
terms of technologica] influence and raw economic power, the M4 corci- 
(Continued on Page 17, CoL 5) 


Compiled bv Our Staff From Dispatches 

NEW YORK — Prices on the 
New York Slock Exchange were 
broadly lower Monday despite 
some good economic news, includ- 
ing a cut in the prime rate bv one 
US. bank. i 

The Dow Jones industrial aver- 
age dosed down 9.09 to 1,187.01 
after opening stronger and hover- 
ing just above the 1.200 level most 
of the morning. Declines led ad- 
vances by about 5-3 among NYSE 
issues traded, while volume was 
90.2 million shares, down from Fri- 
day's 922 million.. 

For the last two weeks, the Dow 
averages have surged almost every 
day into record territory, and ana- 
lysts said that they were not 
surprised lo see some profit-taking. 
“Once you've had a lot of good 
news, you'll vulnerable for a pull- 
back," said Alfred Goldman, mar- 
ket analyst for Sl Louis-based 
A.G. Edwards & Sons. 

Others said that with last Fri- 
day’s repon of a sharp drop in the 
U.S. money supply and some posi- 
tive earnings reports Monday, they 
had not expected the profit-taking 
to occur. 

“The market was looking for an 
excuse lo go off," said John Smith 
of Fahne Stock & Co. 

“The downturn began right after 
IBM Chairman John Opel told the 
annual meeting that the world eco- 
nomic climate remains uncertain. 
In addition there was no stock split 
voted at the IBM directors* meet- 
ing but only a dividend increase." 
he said 

Several market indicators, in- 
cluding the Dow, Standard & 
Poor's 500-stock index and the 
American Stock Exchange's mar- 
ket value index, are weighted by 
market capitalization. Therefore, 
price changes in large-capitaliza- 
tion issues — and IBM is a notable 
example — cause relatively larger 
swings in tbe indicators than do 
stocks with fewer shares outstand- 
ing. 

IBM dosed off 2 % Monday, to 
114 W. Most investment analysts 
re main bullish, however, even if 
they are hesitant to be specific. 

In an interview last week, Peter 
H. VermQye, chief investment offi- 
cer of Gtibank, avoided gazing di- 
rectly into a crystal ball. “Howev- 
er," he said, “my best guess is that 
it (tbe maricet) will be higher than 
now at yearend.” 

As the man responsible for tend- 
ing more than 519 billion in discre- 
tionary accounts at Gtibank, Mr. 
Vermdye has good reason to be 
pleased by the bull market. “We 
speit most of our cash in the 
spring and summer of 1982 and 
now hold some modest cash 
reserves," be staled. “Typically, a 
balanced pension-fund account is 
now 60 to 65 percent in equities, 
compared with about 50 percent a 
year ago.” 

He added: “Institutions are still 


IBM Lifts Payout 
9 Cents a Share 

The Associated Press 

NEW YORK — International 
Business Machines Monday raised 
its quarterly dividend lo 95 cents a 
share from 86 cents, the first in- 
crease in IBM’s payout since the 
first quarter of 1979. 

The increase, which was expect- 
ed by Wall Street analysts, is pay- 
able June 10 to shareholders of 
record May 1 !, IBM said. 

On April 14, IBM said first- 
quarter profit climbed 24 percent 
from a year earlier to 5976 million, 
or $1 .62 a share, while revenue rose 
17 percent to $8.29 billion. 

under-invested in stocks, and so is 
tbepubfic." 

The small Southwest Bank of Sl 
L ouis Monday lowered its prime 
lending rate to 10 percent from the 
prevailing 10 Vi percent leveL 

The Sl Louis bank, which often 
takes the lead in industry-wide cuts 
in the rate, acted after the Federal 


Reserve late Friday had reported 
the nation's basic money supply 
had dropped S3. 1 billion m the lat- 
est statistical week. The Fed's re- 
port indicated the money supply is 
leveling off after rising sharply the 
previous couple of months. 

Bond prices were unable to 
maintain the advance that began 
Friday after the money supply re- 
port. and Treasury bonds maturi- 
ties fell about '.4 point. 

American Motors was active af- 
ter nearly 2.7 million shares were 
exchanged. The company said it 
knew oi no reason, for the active 
trading of its stock in advance of 
the company’s reporting its first 
quarter results. 

Late in the day AMC said it lost 
566.1 million in' tile first quarter, 
compared with a loss of S5I mil- 
lion in the first quarter of 1982. It 
said its sales this year were 5782 
million, up sharply from the S600.2 
million of the year -earlier period. 

AMC said' it was expecting a 
larger first half loss this year than 
last, but that Lhe second half would 
be better and would allow the com- 
pany to report better full-year re- 
sults. 


Merrill Lynch Profit 
Soars on Bull Market 


Compiled hr Our Suff From Dispatches 

NEW YORK — Merrill Lynch & 
Co. reported Monday that first 
quarter earnings more than qua- 
drupled to S12? million, or $3 j 07 a 
share, from 530 million, or 76 cents 
a share, a year earlier. The compa- 
ny cited record stock-market vol- 
ume. 

Merrill Lynch, owner erf the 
est U.S. brokerage house, Mi 
Lynch, Pierce, Fenner & Smith, 
said revenue rose 39 percent to S1.4 
billion from $1 billion in the first 
quarter of 1982. 

Per-share earnings do not reflect 
a two-for-one stock split declared 
Sunday, payable June 27 to stock- 
holders erf record June 1. 

The company also announced an 
11 percent increase in its quarterly 
dividend, to 40 cents a share, from 
lers 
divi- 
dend will be paid May 25 to stock- 
holders of record May 1 . 

The earnings not only reflected 
the strong stock market but a 
broad-based strength generated by 
the company’s diverse services, 
Roger E. Birfc, chairman, and Wil- 
liam A. Schreyer, president, said. 

“It’s also significant," they said, 
“that our real estate activities, 
which operated at a loss in tbe 
year-ago quarter, are now in the 
black for the third quarter in a 
row." 

Merrill Lynch said commission 


revenue for the quarter totaled 
5411 milli on, up 93 percent from 
the first quarter of 1981 
Merrill Lynch also said that it 
was calling' its outstanding 9 V* 
percent convertible subordinated 
debentures for redemption. 

The debentures are convertible 
into Merrill Lynch common stock 
at 540 a share (presplii stock). The 
stock is currently selling for more 
than twice that amounL 
Debenture holders have until 
May 25 to convert. But they must 
complete conversion for common 
stock no later than May 5 to be- 
come eligible to receive the quar- 
terly dividend payable May 25. 


36 cents in the past two quartc 
and 32 cents a year ago. The dii 
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Bonn Delays Start of Videotex Syste 


By John Tagliabue 

New Yak Times Service 

BONN — West Germany’s ambi- 
tious plan to start a nationwide vi- 
deotex system, called BHdsdnrm- 
text, will be delayed because Inter- 
national Business Machines could 
not meet a deadline to get the sys- 
tem's central computers mto opera- 
tion. 

The start of the system, original- 
ly scheduled to coincide with a mar 
jor electronics trade show in West 
Berlin this September, wfil be post- 
poned at least a half-year, accord- 
ing to the Postal Ministry. It said 
IBM's West German unit bad 
asked for more time to test a series 
of 12 centra] computers and their 


fideotex is an electronic com- 
munications system now in use in 
several countries. By way of tele- 
phone lines, it transmits informa- 
tion from central data banks to 
commercial and private users, who 
then display it on a television 
screen. 

The delay in starting the system 
has been linked by analysts to the 
complexities of tin: software pack- 
age, the programming that runs tbe 
computers. 

The software package was de- 
scribed as “virgin territory” by one 
analyst based in Frankfurt “ They 
usually fly in specialists from 


America when there are problems." 
he said. “This time, they re on their 
own." 

The delay has angered some of 
tbe 1,500 organizations, such as 
banks and mail-order houses, that 
expect to use the system lo expand 
sales of products and services. But 
suppliers of peripheral equipment 
— such as decoders to adapt home 
color-television sets to videotex — 
have expressed relief because they 
are experiencing their own delays. 

Some industry analysts believe 
the delay could be longer. Recent- 
ly, an industry publication, Bix- 
AktueU, reported that IBM had 
paid a Sl^-nrffikm nonperfor- 
mance penalty for tbe delay. 
Spokesmen for IBM and tbe Postal 
Ministry refused to comment on 
contractual details. 

IBM’s West German unit, the 
company’s largest overseas subsidi- 
ary, startled the computer trade in 
November 1981 by beating out a 
strong field of international com- 
petitors for a S22.5 million contract 
to develop and install the system’s 
initial phase. 

West Germany now operates 
two videotex pilot programs, in 
Dossddorf and West Berlin. The 
Postal Ministry foresees expansion 
throughout the country by 1984 or 


1985. The pilot program used a 
modified verson of the British 
Presiel system, with computers 
supplied by General Electric of 
Britain ana programming devd- 
by British postal authorities, 
run the Prestel system. 

Despite enthusiastic predictions 
about the number erf users Prestel 
would attract in Britain, the British 
system has stagnated at about 
20JXX) subscribers, many of them 
commercial or industrial, and it 
has cut services over the years. 
West German officials diagnosed 
Prestd’s weakness as its inability to 
go beyond the system’s own data 
banks to Hnk users with computers 
of companies offering services 
through the system, such as stores, 
banks or mail-order booses. 

The IBM proposal that won tbe 
contract is described by analysts as 
a highly sophisticated hierarchical 
system, involving an IBM 3081 
central computer, linked with 
smaller decentralized computers in 
11 different cities, that mil offer 
users a much wider range of ser- 
vices than Prestel, and al a faster 
speed. 

Thus, a user who unsuccessfully 
seeks seldom-needed information 
in a regional data hank wifi be au- 


tomatically shunted to the system’s 
large central computer or private 
data banks of companies offering 
products or services. 

Analysis say the hierarchical 
structure minimizes telephone 
charges and offers a wider range of 
informa ti oil 
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f°“ Markets Gosed 

Banks and markets were closed 
Monday in Australia and Italy for 
local holidays. 
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U.S. $100,000,000 
National Westminster 
Finance B.V. 

( Incorporated in The Netherlands with limited liability) 

Guaranteed Floating Rate Capital 
Notes 1992 

Convertible until 1986 into 10 per cent. Guaranteed Capita] Bonds 1992 


In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 25 April, 1983 to 25 
October, 1983 the Notes will carry an Interest 
Rate of 9*fe% per annum. The interest payable 
on the relevant Interest payment date, 25 
October, 1983 against Coupon No. 6 will be U.S. 
$244.64. 

By The Chase Manhattan Bank, N.A., London 
Agent Bank 
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Private Lenders to 


Allis -Chalmers Corporation 

and 

Allis -Chalmers Credit Corporation 


have Amended Loan Agreements, 

Deferred Principal Maturities on Long-Term Debt to March 15, 1985 
and Arranged Additional Credit Facilities. 


The undersigned acted as financial adrisor to 
AlTis-Chalmers Corporation and Allis-Chaimers Credit Corporation. 


Lazard Freres & Go. 
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Allis -Chalmers Credit Corporation 

$ 100 , 000,000 

Accounts Receivable Facility 

provided by 

General Electric Credit Corporation 


Copies of this information 
memorandum, describing the 

\ current economic-financial 
situation in Turkey, may 
be obtained from the 
Turkish Embassy. 
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call vq. 
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The undersigned acted as financial advisor ta 
AUis-Chalmers Credit Corporation. 
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Lazard Freres & Co. 
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BUSINESS BRIEFS Cockerill 

ita Rica, 170 Banks Sigii Accord ^B Tlds At 6 
Reschedule <$880- Million Debt End 

JOSE, Costa Rica (Renters) — Costa Rica a 


lent with 1 70 private foreign banks to 
i, the Central Bank sai 


lie del 


., : said Monday. 

ier the accord, the banks will grant Costa Rica a four-year grace 
for capital payments of 5515 million overdue or falling debt pay- 
. due this year and for S140 million due next year, interest pay- 
falling due on the debt, estimated at 5240 minion, are to be 
end of the year. 

help Costa Rica meet these payments the' banks will gram a new 
ing credit of $225 million to finance imports. Interest on the new 
as been set at 1.75 points above London interbank offered rate, 
carnal accord, requiring ratification by Costa Rica’s Congress, is 
i be signed next month between the government and the a 
j] Bank communique said. 

ion Ends Strike at Caterpillar 

JRZA, Illinois (AP) — Members of the United Auto Workers union 
ted to work at Caterpillar Tractor plants after voting Saturday to 
t a wage freeze. 

s 205-day strike was the HAW’S longest against a major m^ni rfa r- 
and involved more than 20,400 Caterpillar employees at 1 8 plants, 
ft-year agreement also calls for a reduction in bonus time. quarterly 
if living adjustments, a profit-sharing plan and employee stock own- 

1 option, 

terpillar, which lost 5180 million last year, said it needed the wage 

2 to stay competitive with Komatsu of Japan. Many of the conces- 
made by the union in the Caterpillar contract were permanent, as 

sed to the temporary concessions the union has made m its contract 
with the auto industry. 

lifomia Airline Halts Flights 

S ANGELES (AP) — In a surprise announcement. Golden West 
Des said it was suspending flights and seeking protection under 
)Ler 11 of the federal bankruptcy law. Golden West, California's 
st commuter airline, suspended all flights Friday night The compa- 
ct $11 million last year. 

e Snglio, the president of Air Irvine, a charter company, said that 
(at West officials told him their service would resume in a week to 
ays. 

riss Banks Raise Deposit Rates 

JRICH (Reuters) —The four hugest Swiss banks cat Monday raised 
• interest rates on customer time deposits to 3 Vi percent from 3V4 
ent for all maturities from three to 12 months. The four banks are 
lit Suisse, Swiss Bank Corp n Swiss Volks bank, and Union Bank of 
zerland. A spokesman for the banks said that the increase minors 
s money market rates, which have been unusually high throughout 
month and began to edge up again a few days ago. 


impany Notes 


arathoa OiTs wholly-owned West German subsidiary, Deutsche 
-a chon Petroleum, has sold its 27.7-percent share in Gompanfcia. Iberi- 
Reflnadora de Petrdeos to the Spanish government’s Institute Na- 
tal de Hkirocarburos. The sale price was not announced, 
m offer by BL, Britain's slate-owned automaker, to end a five-week 
ire at its Cowley car plant over dean-op time was rejected on Monday 
anion shop stewards. Despite the vote, the offer wtB be salt without 
Mnmendation for a vote Tuesday by workers, a union official said, 
tichsrdson- Vicks has agreed to acquire Vidal Sassoon, a Los Angdes- 
ed marketer of hair care products with annual sales in excess of $1 10 
lion, for undisclosed terms. Witrh tire acquisition, personal care prod- 
s will account for almost half of Richardson- Vicks’ corporate sales. 


Reuters 

LIEGE. Belgium — CockeriS- 
Sambre, one of Western Euroc 
largest steel companies, said Mon- 
day that it had only enough money 
to keep going for two or three more 
months. 

“After that, new sources of capi- 
tal will have to be found," the com- 
pany’s president, Gerard Ddruefle, 
told the annual shareholders meet- 
ing. “Our principal shareholder, 
the Belgian state, wQl have to take 
a number of decisions." 

Cockerill-Sambre lost nearly 12 
billion Belgian francs (5246 mil- 
lion) in 1982 after losing 5 _5 biflioa 
francs in 1981. Last month Lbe Bel- 
gian steelmaker announced a pro- 
gram to cut 1.5 billion francs off 
1983 labor costs. 

Mr. DehneOe said CockeriD- 
Sambre should perhaps consider 
diversifying into new technology to 
stop spending money cm outmoded 
products and invest in the future. 

The company’s future is being 
studied by an outside expert, who 
is to submit his recrann renda - 
tions to the government by the end 
of June. 

The company is one of many 
West Euporean steel makers that 
have been hit by the recession. 

The executive commission of the 
European Community has pro- 
posed a 2ft year extension of the 
current compulsory quota system 
for steel production, lire quotas, 
"which help share out the steel busi- 
ness, are due to expire at the end of 
Jime. 

Industry ministers of the 10 EC 
countries, at a meeting Monday in 
Luxembourg, said that an exten- 
sion of a continuation of the quo- 
tas Is necessary for a well bal- 
anced development of the sled 
market." 

Otto Lambsdorff, tire West Ger- 
man economics minister and chair- 
man of the meeting, predicted the 
ministers would extend existing 
production curbs beyond their cur- 
rent June 30 expiration date. 

But he said that it was less dear 
the ministers would go along with 
the European Economic Commu- 
nity commission's request for a 
continuation of the mandatory 
controls for a full 2ft years. 

The output quotas were imposed 
in late 1980 to head off a disastrous 
price war among companies with 
the community. 


Sank America to Buy Seafirst; 
joan-Loss Protection Included 


• BjclliotnaS'C Hayes 

Afcw York Tima Service 

JOS ANGELES — BankAmeri- 
Corp-’s S400~miDion agreement 
buy Seafirst Crap, has been 
nxd to narrow BankAmerica’s 
teatial losses from Joan prob- 
is that might develop at Seafirst, 
: state of Washington's biggest 
Ik-holding company. 

“On balance, it's a good deal for 
okAnrerica." said Lawrence 
fan, senior banking analyst at 
an Witter Reynolds. “It is fully 
toned against future loan losses 
J Washington slate is a market 
i has generated pretty good 
wth in the past.” 

Ore agreement, announced Sat- 
lay night, would make Seafirst 
i its principal unit, Seattle-First 
lional Bank, a subsidiary of 
akAmerica Corp. The an- 
un cement was followed imnredi- 
•ly by Seafirst’s report that h had 
5133-million loss in the first 
'alter, or nearly triple tire amount 
■ecast by analysts. Seafirst had a 
1J- million loss last year. 

The merger, valued at 515.40 a 
ire in an equal combination of 
& and nonvoting preferred 
ck, would give BankAmerica, 
.* parent of Bank of America, its 
st banking operations in (he 
tiled States outside its home 
ite of California. BankAmerica, 
sed in San Francisco, is the na- 
n’s second-largest bank- holding 


company, after Citicorp, and bad 
S12Z2 billion in assets at the dose 
of 1982. Seafirst is the 26th -largest 
U.S. bank-holding company. 

The Seafirst takeover also would 
be tire largest acquisition of a 
bank-holding company by an out- 
of-state bank-holding company. 
The transaction must be approved 
by the Federal Reserve Beard and 
tire Comptroller of tire Currency. 
Shareholders of Seafirst also must 
approve the transaction, and a vote 
is expected within 60 days. 

In addition, the Washington 
state Senate has yet tq approve a 
bill needed for the BankAmerica- 
Seafirsl combination. It would per- 
mit investments by out-af-state fi- 
nancial institutions in more than 5 
percent of tire equity of bank-hold- 
ing companies based in Washing- 
ton state. The bill is opposed by 
sane of tire state's other banking 
companies. The state Senate hdd 
its last scheduled meeting of the 
current legislative session Sunday. 

Under the BankAmerica offer, 
Seafirst shareholders would receive 
$7.70 in cash and three-tenths of a 
new issue of nonvoting BankAmer- 
ica preferred shares, redeemable in 
1990 at $25 each. The value is 
about$!5.40ashare. 

Mr. Cohn said the Seafirst share- 
holders were “lucky” to have the 
BankAmerica offer. He added that 
without a dear agreement to shore 
up Seafirst’s eroding capital base. 


large depositors at Seattle-First 
might have rushed to withdraw 
savings from the bank after 
Seafirst's disclosure of its first- 
quarter loss. 

In addition to pledging $250 mil- 
lion in exchange for Seafirsi’s 16.2 
million shares outstanding, Ban- 
kAmerica also agreed to mop up 
Seattle-First with $150 million in 
fresh capital after the merger was 
completed. 

That is critical for Seafirst- The 
first-quarter loss pushed its capital 
to 5323 rrnllioa, or 3.4 percent of 
its $9.6 btOhm in assets. Bank regu- 
lators vary in the level of equity 
that they tolerate for banks but a 
figure below 5 percent is consid- 
ered precarious. 

Stffl, Seafirst was in no danger of 
failing, Richard P. Cooley, its 
chairman and chief executive, said 
after Seafirst’s annual meeting 
Thursday. Banks around the coun- 
try had provided it with a $I-5-biL 
lion line of credit to strengthen its 
liquidity base in case of a run on 
deposits. 

Mr. Cohn said ftenkAmericq 
most likely bad faced Seafirst to 
write off a larger portion of its po- 
tential loan losses before the acqui- 
sition, a step that resulted in 
Seafirsi’s 5133-million first-quarter 
loss. 

Mr. Cooley said in an interview 
Sunday, however, that “we would 
have never done that" 


/ TRMove 

Questioned 

(Continued from Page 13) 
eduction to Europe,” said the 
(omsofl executive. 

By the end of this year, Thom- 
t will begin manufacturing re- 
ntes at a Thomson pbtm in 
ance, reaching an annual output 
me million units aj a cost of 
eral million francs, the spokes- 
m said. Output at an assembly 
un in Berlin, in which Thomson 
cntly bought the rnmrolHng m- 
est through its acquisition rtf 
lefunken. the West German eteo 
nrics company, will be doubled 
400.000 units annually. 

The technology and the el ec tr qa- 
parts for the recorders will crane 
Victor, although Thomson 
Tphasized that “buying compo- 
nts from the Japanese is only for 
- initial period, and the goal is to 
ve 75 percent of all the recor- 
ds' content to be European.” 
Challenging this version. Phifips 
id Monday: “We cannot see the 
lora&on decision to make recor- 
■n on the VHS system as spy- 
ing else but a decision amply to 
sembk a Japanese product. 

A Philips spokesman added that 
s company and Thomson were 
tl! talking about cooperating in 
^doping a c o m mo n S-mm sun- 
mi for a new generation of video 
juipment, including VTRs and 
“ncr» being developed by Phi- . 
and five Japanese companies. ' 


If clients abroad could 
call you for the price 
of a local call, 
how much more 
business could you do? 


Then ring Service 800... you get an instant' 
demonstration of how this system works 
because your local call will be transferred 
toll-free to our Swiss headquarters. 


AMSTERDAM 4? 235? HAMBURG 44 2b 16 
BAHRAIN . ? j i 1 HELSINKI 643JaD 

BARCEUWA 20? ?? 21* HONG KONG ?S 36 IB 

BERLIN (WEST! 261 80 13 LISBON . SE30 9S 
BRUSSELS *!*?S5S LONDON . 62B 37 5 » 
COPENHAGEN 0430.00m LUGANO ' SEB€2*i 
DUBLIN 72.6* ??» LUXEMBOURG 484b5B 

FRANKFURT . . 2? M MADRID 

CSV EVA 21M7 7? MILAN 34533i,«l 

Settee 800 S A . tub du College 18. 1260 


MUNICH !34? 16 

HEW. YORK 2660944 
OSLO 4161.15 

PARIS 1610.79 OBUU 
SINGAPORE 33311300 
STOCKHOLM 21 772? 
STUTTGART 22U3 13 
VIENNA il l I B6 

ZURICH 302 08 17 

Nyon. Switzerland 



m 

Service 800. 

Puts your most distant customer right next door. 




.41} of these securities hare been sold. This announcement appears as a matter of record only. 

3,500,000 Shares 

First Executive Corporation 

Common Stock 


April 21. 19S3 


Kidder, Peabody & Co. 

lararparaird 


Bear, Stearns & Co. 
Alex. Brown & Sons 
Goldman, Sachs & Co. 


The First Boston Corporation 
Dillon, Read & Co. Inc. 


Hambrecht & Quist 

iBNipanifd 

L F. Rothschild, Unterberg, Towbin 


Blyth Eastman Paine Webber 

Incorporated 

Drexel Burnham Lambert 

Sfnrllln Corpora I las Inwpwurd 

E. F. Hutton & Company Inc. Lazard Frferes & Ca Pradential-Bache 


A. G. Becker Paribas 

iutrponlnl 

Donaldson, Lufkin & Jenrette 


Salomon Brothers Inc 
Wertheim & Co., Inc. 


BocvrIUca 

Shearson /American Express Inc. 
Dean Witter Reynolds Inc. 


Smith Barney, Harris Upham & Ca 

iBMrpamlrd 

Atlantic Capital Basle Securities Corporation A. G. Edwards & Sons, Inc. Robert Fleming 

Corporation Incorporated 

Johnson, Lane, Space, Smith & Co., Inc. Kleinwort, Benson Legg Mason Wood Walker 

lneorpo rated 

Oppenheimer & Co., Inc. 


Kleinwort, Benson 

Incorporated 

Moseley, HaOgarten, Estabrook & Weeden Inc. 


Montgomery Securities 

Robertson, Colman & Stephens Rothschild Inc. Thomson McKinnon Securities Inc. 

Baring Brothers & Co., Compagnie de Banqne et dlnvestissements, GBI Daiwa Securities America Inc. 

Morgan Grenfell & Co. Sal Oppenheim jr. & Cie. Pictet International 

United United 

M. M. Warburg-Brinckmann, Wirtz & Co. 


LlaUlad 

Fox-Pitt Kelton N.V. 


Vereins- und Westbank 

A l ttltnm t l ltehiift 


CITIBANK ANNOUNCES 
THE SOLUT ION TO MANAGING 
TOUR US BANKING AFFAIRS 

FROM ABROAD 



Perstwal Account Etectmve. Ohoarth 


Personal Banking for Overseas Americans 

A comprehensive package of banking services specially designed to address the US. 
banking needs of Americans and citizens of other countries who live abroad. 


Your Personal 
Account Executive 
is The Key to the Program 

This reliable, highly skilled banker is assigned to 
manage your accounts and is never further away 
than the nearest telex, telephone or mailbox. A 
personal account executive will give you peace of 
mind because your U.S. banking is being handled 
by someone you can trust. 

We Pay Your Stateside Bills 
On Time 

Bills are sent directly to your personal account 
execu live in New York and are paid according to ' 
your instructions. Of course, you will receive the 
bill along with all payment confirmations. This will 
save you both time and trouble and will help you 
keep your good credit standing. 

We Manage Your Income 

We can arrange to receive your monthly salary 
as well as U.S. income from rents, royalties, 
dividends and investments and then disburse this 
money as you instruct. A portion can be wired to 
you anywhere in the world and then part of your 
money can be set aside for bill payments, invest- 
ments or a retirement plan. The result is better 
control of your personal finances. 


We Help You invest 

Your personal account executive will insure you 
receive all Lhe information necessary to make wise 
investment derisions. At lhe same time, he can 
place a portion of your monthly income, or a lump 
sum, in one of many Citibank investment accounts. 
This means your money will never sit idle. 

We Give You the Credit 
You Deserve 

You’ll get preferential status in applying for sev- 
eral credit cards including Citibank Visa, Citibank 
MasterCard and Diners Club. In addition, you 
can apply for Citibank's Ready Credit “ and 
Checking Plus’. Ready Credit gives you a 
revolving line of credit up to 825,000 to use as 
you wish, if you qualify. Checking Hus provides 
overdraft protection so you will never have to 
worry about ‘bounced’ checks again. 

We Provide Timely 
information 

The Program's Quarterly International Newslet- 
ter; for example, offers what you need to know 
about investments, taxes and other matters of 
concern to you. Citibank will also send you regu- 
lar bulletins on the latest financial products and 
services. Our objective is to help you stay in touch. 


How to Enroll 

It's simple to enroll in the program. Just call, 
telex or send us the coupon below. 

Call John Schwenk Today at: 

212-883-9881 


For more information please send this coupon or call. 
Citibank, 666 Fifth Avenue. 7th Floor; New York. 
NY 10103 USA Attention: John Schwenk 

Telephone: (212) 883-9881 
Telex: 424587 


Name. 


Address. 


Home lei. 
Employer.. 
Bus W 


We»_ 
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C'lfcank N A Member F D I C 
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Monday’s AMEX Closing Prices 

Tables include the nationwide prices up to the closing 00 Wall Street. 
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114+ % 
12 % — % 
114— 4 


95 9 16 26% 36% 26% — 4 

179 25% 25% 25%+ % 

48 3% 3% 3%~ % 

6039 1 234 234 234— 4 

13 44 4% ■<%— *4 


cnoe 

12 Month 5 tv Dose Pre* 

High Law Slack Div. YKJ. p/E 100b High Low Dv«t. Cte» 


4% Eliinw 
2% EmCor 
2% EnMst 
7% EngMln .10e 
5% EngvRs 
TUEnrSrv 
34 Era m s 
88% 374 ESPCV _.?0 
39 20 EM Pd J7e 

134 6 Vs EvrJ B .10 
64 EvrJ A JO 
5% ExetrO ,10a 
1% ExolSv 


8% 

5% 

8% 

4% 

11% 

8% 

13% 


7% 

5% 

3 

4V» 

6% 

3 


13% 

11 % 

3% 


829 

1528 

1.123 

43 


7% 

54 
3 

4% 

ft%— % 
2T8+ 4 
11%— % 
89% 76 +2 1 * 

26 U - ’<■ 

134 134+ 4 
19 12ft 12% 77% 

3 9 9 9 - % 

II 3 3 3 - % 


II 185 

‘ s 

2A2i a 

20 . 

10 42 12 
1.214 137 79% 
25 6 I 36 
“ 27 1J4 


7Vj 

SVC. 

2% 

4 

6V* 

ns 

n% 


4% 

15% 


3 FGI 

7% FPA 9 
23% 10% Fofalnd 50 

30* ’j 8% Falrtd s 2* 

5 2VB FalrmC 
15% 10 FedRl aU» 
i% % FdRa* v 
a>'« 99k Felral .10 

13% 74 F I Conn la 

15 ll%FIWvmB M 
11% 5% FlBCJlP 451 
224 18 FIlcCE 250 
31% 264FIIGE al 4 

19 13% Flagg 

IS 4 FkmEn 
13% 6% FlaCap 

26% 9 FIORcx 

20 "D 134 Fhikej 

9% 3% Foodrm 

94 5% FoateM 

314 21% Foote pi 
44 73 Faracn g 

25 1 * 11% Fores 1C .10 
35 8 % Fotbil s 

6% 2% Fotoml 

30% II Frantz 50 
13% 4% FrHI> nAOb 

43% 19 FreqEl 
9 5 Frleam J4& 

12% 64 Friona A0 

174 84 Frlsdts 40b 
30% 17 FroniHd Job 
20% 9% FrtA Ml Jtt 


2-3 7 


3 3% 3H 3TB+ VB 

3 14% 14% 14%+ % 
13 23% 23 23 — % 


513 !44u0ff% 29% 29%— % 


.40 

541 


10 

7.418 71 
105 
A 13 43 
75 7 14 

65 7 42 

4552 
111] 

13. 

It 
40 
7 


3% 1% 3% , 

14% 14H 14H+ to 
% '/» Sk+1-16 

18% 17ft IB — % 
14 13V2 134 13% 

42 12% 11% 11%— % 
30 11% .11W ll%+ % 
X uZTVJ 22V* 22%+ H 
5 30 M 36 
t 14ft 14% I4%— •- 

82 14% IT.k 13 l — 1% 

12 13% 13% U%— ’•■] 

1511 149 u26% 23% 26% 

1123 184 27% 26% 26%+ % 

20 19 7% 7% 7% + % 

I 8% 81 j 8% 

I 30 X 30 — % 
HID 43'4 43'* 43<A— Vi 
.4 Mu26 25% 25%+ % 
47 483 28% 26% 27 — 1% 
286 4% 4% 4%+ % 

II 29V- 28% 29'-+ % 
l 11% lift llft+ % 
64 38% 37% 37% — 1 
J1 S 7% 7%+ ft 

8 11% 11% llll— ft 
16% 16% 16%— V 


1712 
1417 
32 
1013 
35 t 
2510 


1J10 117 17% 17% 17ft 
JJ IS 11% lift lift— ft 


9ft 

6ft 

7% 


2% GNC En 
3%GIEkDt 
4% GRl 


3 

13 94 
12 159 


5% 

6 

7% 


5% 

5% 

7ft 


.ftVe 

2%GTI 


61 

5% 

5ft 

5% 

76ft 

«% GalatC S 

14 


26% 

25ft 

25ft + 

6ft 



15) 

1ft 

1% 

l%— 


13% Garun 1 JO 

4J 9 

2) 

27’* 

Tffft 

28ft— 

19 

IDT* GotLII JO 

l.l H 

45 

18% 


18% — 

6% 

7% Goylrd 


72 

6% 

6% 

6to+ 

13to 

B GelrnS 

22 

56 

1Z% 



6% 


19 

140 

S 

*% 

S 

71ft 

Oft GDeln s 

17 

« 

20 T * 

20% 

20% 


S% 

15% 

27% 

12% 

22% 

23% 


3% Gn£mp 
6ft Genisco 
FiGcnvDr .38b 
Oft GeoRes 
7% GianlF S AO 
5 GniYi g 
41ft 22ft GlaHltr 1A0 
32ft 16 l l Glnmr lb 
Z2I* 7% Glosser 50 
lift tftGoklW 
7ft ft GldFId 
11% 1% GdrcJl wt 

22 15% GarRup 158 

34% 13ft GosjMT 1.40 
13% T- GratiMf J2 
40ft 17 Gr+dAu A0 
14% 8% Gr.iJCll 

18ft 12 Grang s 
lift V* Grant 511 
4% iv* Grant wl 
lift 11 GfAml 
42ft 24% GILkCh A0 
18% 5 Grentn s 

61 23ft GrosaT M2 
6% 3% GuarBk 
15% BftGuardC A0 
lift leV; Gullfrd J2 
14V* lov* GlfCd g M 
X 10% Gils ir 55e 


17 B' 
15 >3 >3 
6 ' 


3% 3ft 3ft — ft 
13% 13"» irr*+ % 
_ 19ft 18% 15%— % 
16 10ft 10% 10%— % 


35 8 IX 19% 19% I9ft+ VB 
79 17% IP* 17%— ft 


3.910 
3513 
2A 9 


14 41% 41 
67 29% 28ft 
34 19ft 
116 15% 

X 1M 2VB 

5J14 
SA 9 

24 1 13 11% 

1511 14u41 

74 9ft 


41%— % 
__ 28%— 1% 

18% 187* 

IS% ISVs — % 

1% 3 + % 

10’ * 10%— V* 

20% 20% 20% 

5u2S 24% 25 + % 

11% 11*6+ % 

40ft 40ft 

9% » ft— V* 


ruii% 


40 269 u39% 38% 38ft + ft 
4514 192 13 12% 12%— % 

59 


8 

1A 21 
9 

3513 

II 

4J19 

2516 


— % 
lift 10ft— ft 
72 41% 40% 41%+ % 
78 17% IP'S 17%+ >4 
45 59% 57 57 — 1% 

Si A « 6 + ft 

14VB 14V B— % 


90 31% 31% 31% 
237 12% 12% 12% 


5 X 63 28 27% 27%— % 


.10 


21% II HMG A0 
«% 4I*H€VfU»l 571 
25 10% Hon Id s 50 

5% 2 Homey 

29 1 Hasbro sJ8 
24% UHHtmina AOa 

3%HowalA 
SftHlfhOi 
5 HlthE n 
4% HetthM M 
2% HeirlWr 
5 Heinlek 
7 Hetzer 
1ft Heider 
2 HetmR 
4ft Hei-sno 
4% HlGlnc 
1% HllrAv 
. _ ttHlndrl 
22% 11% Hlatron 
3% 1ft Holman 
11% 5% HoIIvCp J4 

30 ft lPiHorml 1 

10% 14% HoniHr 1541 
12% 8 HornH wt 

15% lOftHouOTr 2Jle 

SVi 2 Howell 
34% 17ft Hubei A 1.16 


2718 
6J B 
3A 8 


10u22ft 21% 21% 


1513 

1.710 


lift 

13 

10 

8% 

11% 

16ft 

S% 

3% 

TV* 

10% 

7% 

51* 


SH 

6A 12 10 
84 5 

""A 


30 9ft 9 
66 22VB 21ft 
95 3V* 3 

16U29V* 20ft 
13 23% 73 
24 4ft 4V* 
10% 10% 


9 — to 
22 + ‘B 
3W — • % 
29 

73 - % 
4VB+ % 
law— ft 


Qp*fl High Low Close On 


Grains* 


WHEAT . , , 

MU bgmlnlmitm; dollar* MT tone! 

Mot 3A9/J 350 1£ 3A7ft -5 % 

Jut 161 lAl’.l 359 159V- — JPSVt 

r ?2 ihu. 169% 169% -svy 

bee 35Pl 357% 354ft 356% — 521 z 

Mar iw? «0 196ft 376% -52 

May — av * 

Prey. Bole* 15544. 

Prev Oav\ aoen M 35Jia 


U.S. Futures Prices 


{kw r« High low him 


April 25 i French fwn: 

: Uperfronc: ttoT rCvSlstC.' 


Open MWi low seme cob. I 


CORN 

MM bn mimmoiti ; delter* per busnet 
A6ar 3.13% 113% ijlVk 112% 

Jul 3.18% 118% 116 H6% 

Sep 110% 3.10ft 358'u 208% 

Dec 353 353 350ft 101% 

Mar 110 110ft 108 Uf 

May 117 117 114'j 113‘J 

Jul 371% 121 Vi 3.19ft 120% 

Prev. Bales 5PJ29. 

Prev nary's open Im 165508. 


-52 

—m 

-52". 

-5T- 

-51’? 

—52' • 

-52"- 


SOV BEANS 

5500 bo rnlfllmami donor* per Burnet 

May “ * 

Jul 
Aug 


665% Ml 6A2 

440% 642% 657V? AS^i 
6A7VS 648% *A4 6?W% 

674'"> 6.74V* 670*4 672 
656 658 652ft 654 

6.99 750 6.9S MW 
7.12% 7.12% 757% 759% 
723 733 7.59 

7 JO 7J1 7 JO 7X 

Prev. sales 12.148. _ 

Prev oay'B open Ini 99 A71 . 


Nov 

JOfl 

Mar 

Mav 

JUl 


— Jttft 
— 53ft 
—xa 
-a hr 
—53 
-JO 
-53% 
—S3 
— 54% 


SOYBEAN MEAL 
MW fan* dollars Perron 

191 JO 19250 19050 
19650 19470 193.10 
196JU 19650 19450 
19750 19850 1*750 
moo 20050 199X 
8O«50 mm Ttata 
20750 20750 20550 
21050 21050 21050 


Jul 
Aug 
Sen 
Gd 
owe 
Jen 
Mar 
May 
Jul 

Prev. sales 22574. 

Prev da vs open IntiSJIr. 


191.10 
19140 
19S70 
197 A0 
199 Afl 

20*50 

20650 

211JW 


21450 


—158 

-.90 

—100 

— 1.10 

— 1.10 

—.90 

—.78' 

—50 

—50 


SOYBEAN OIL 

& ^ \13 

Sea 7055 205* 19.93 

□cl 20.20 2025 50.12 

Dec 2065 3050 

Jan 30.73 2050 3070 

Mar 71 JS 2U3 2156 

MOV 

Jul 

Prev. sows I7JZ7. 

Prev aoVs open ml 60, 1 S5. 


21*50 

+50 

19J1 

—.16 

19*8 

-.13 

19.79 

—.10 

19.9? 

—.10 

20.18 

—.10 

2057 

—.10 

2072 

—03 

21.10 

—.15 

21*0 

— 05 

21JS 



OATS 

M08 bo minimum,' dollars pgr tag# 

May lA2to 1A2% 157 157% —.03 

j£l 1A716 I A 7ft 1,61% 152% -JB;4 

Sep 172% 1.72% 156 JA6ft -.05% 

Dec 153 153ft 177ft .7« —-05'': 

Mar 154 1.94 1.90 159% —55 

Prev. hI« 2548. 

Prev do Vs open int 10.149. 


Livestock 


CATTLE 

40580106.; cent* per lb. 
jun 67.15 67A7 

Aug MAO 6452 

Oct 6IJ0 *1-85 

Dec 6IA0 62.10 

Feb 61-55 61.95 

Apr 62.30 6257 

Prev. Hies 19.713. 

Prev daVsopen mi S952S. up ill 


6450 6652 
6420 64J7 
6 1 JO 6153 
6 ITS 6177 
6155 6155 
6207 6210 


+.12 

+JET 

+A0 

+SS 

+JS 

+.13 


FEEDER CATTLE 
44 aoo ibv; cents per lb. 

May 6550 66J5 65AS 6552 

Aug 6SJS 6555 65.25 65A5 

Sea 65JB 65A5 ASjOO 65j05 

Oct 64.41’ 64.95 64.40 ^4.45 

Nov 6&J1S 65A0 6555 65.10 

Mar 66.10 

Prev. sales 2536. 

Pres day's own mi 9J3S. off 1. 


+50 

+A0 

+A5 

+A0 

+A8 


119k 11% 1111— VB 
9BB 9to 99k 


521 

.12 

.16 


12 

k 

24 
7 

12 . . 
76 15ft 
18 ito 
2410 144 in* 
3712 85 27% 


ito 6% 
10ft is 
15ft 15V* 
5V* ito 


87 
JL4JB 
1.1 II 
14 


3ft 

6% 

9% 

6 

314 


3VB 
6to 
91 •: 
Sto 
3*9 
I4to 
3% 
10 
27 


6J26 B6uX#i 29 


ft 

10*B — ft 
15VB 

ito— ft 

3ft 

6% 

9V*— ft 

6 

3to 

15 — to 
3V» — ft 
10 to— % 
271k— to 
79to— to 
Uto+ ft 


rib. 

50.70 5000 XAS 


5095 5020 30 AS 
117 


HOGS 

SUMO lbs.; cents p 
Jun S9.B0 

JUl 5020 

Aug 47.75 

Oct 4425 

Dec *4 ao 

Feb 4&J0 

Apr 4185 

Prev. Hies 12566. 

Pnrv day H open mi 33J&2, off 380. 


48A5 4775 48.1. 
44.X 4425 44A0 
44 Ml 4440 45 jQ5 
47.15 4650 4647 
4555 4555 4555 


+ 1J3 
+ US 
+52 
+A8 
+JS 
+JJ7 
+.10 


_ 13to 13% 

728 14% 14% 14%+ ft 
5 5% 5ft 5ft 

9 33% 33 33 — % 


(Continued on Rage IT) 


■ PORK BELLIES 
38580 iimj cents per Bl 
• MOV txm TOJO 6850 7025 

> Jul 67.75 68.90 6745 68A5 

. Aug 64J0 6550 6425 65.45 

1 Feb OX 64.M 63J0 6320 

Mar 6170 6170 6X30 6162 

MOV 6425 6425 6425 64.95 

Prev. sales 11181 
Prev day b oaen mi 17550. oH 164. 


+195 

+175 

+178 

+125 

+122 

+120 




Interim Report and 


Dividend Announcement^fiSjosB 


1 


interim Report 


£ 

3 


The unaudited net operating income after provision for taxation and after transfers to internal reserves amounts to 
R44„5 million which represents an increase of 36# over the same period last year. 




3 

I 


The South African economy continued to slow during the half-year under review. As consumer spending and fixed 
investment declined, and the process of destocking in commerce and industry go: under way. the demand for credit 


weakened noticeably. While the import bill fell, gold revenue improved and the balance of payments staged an 
excellent turnaround. The resulting rise in the gold and foreign exchange reserves, combined with the weak demand 


for credit and capital, led to a sharp fall in interest rates. 



iccccat r ultra. 

arket- related economic policies was advanced considerably by the abolition of exchange 
s. The financial markets coped well with the immediate transition, but are expected to he 



As government finances were exerting a contractionary influence on the money supply, the economic downswing was 
well entrenched, and tire balance of payments had improved substan dally, the monetary authorities chose not to 
counteract the decline in interest rates. 

The move towards more market- 
controls over non-residents, 
more volatile in future. 

While 1983 will still be a difficult year for the economy with the drouc 

for the next economic upswing are being put in place. The Nedbank Group, with its substantial capital surplus, is in a 
strong position to play its role in the next growth phase. Our assessment of the economy , 
make us confident that the rate of growth of earnings reflected in this statement will be maintained in the second half 
of the financial year. 

For and on behalf of the board 

Dr. F. J. C. Cronje, Chairman 

G. S. Muller, Chief Executive ami Deputy Chairman 


Dividend Announcement 


An interim dividend in respect of the year ending 30 September. 1983 of 17J5 cents ( 1982-13 cents) per share has been 


declared payable lo shareholders registered in the books of the company at the dose of business on 6 May. 1983. The 

1 7 May. 19&3 and will reopen on 16 May, 1983. Dividend 


transfer books and register of members will be dosed on ' 
cheques will be posted on or about 2 June. 19S3. Non- reside m share holders' tax will be deducted where applicable. 


D. A. Peterson 
Secretary 





Consolidated income statement 

Ope rating income after transfers (o internal reserves 

Less; Taxation 

6 months 
to 313.83 
000’s 
66 282 
21 718 

12 months 
ro 30.9.82 
000‘s 
122 399 
33 6S7 

6 months 
lo 31.3.82 
000's 
48 924 
16 030 

12 months 
ro30.9.81 
000‘s 
110 593 
33 681 

Taxed banking and other income after transfers to internal 
reserves 

Less: Outside shareholders' share of income of subsidiaries 
Operating income attributable to shareholders of Nedbank Group 
limited 

44 564 
80 

R44 484 

88 712 
124 

R88 588 

32 894 
84 

R32 810 

76 912 
528 

R76 384 

Surplus on disposal of tong-term investments — R1 540 

Notes 

1. The figures included in the interim report are unaudited. 

2. The above is an abbreviation of the consolidated income statement of the Group. 

R115 

R21 878 

Salient Financial Information 






6 months 
to 31.3.83 
000's 

6 months 
to 31.3.82 
000s 

12 months 
to 30.9.82 
080's 

12 months 
to 30.9.8! 
000 s 

issued fully paid shares of Rl each 

88 598 

88 407 

88 417 

88 361 

Group shareholders' funds 

R421 992 

R362 390 

R388 943 

R339 345 

Pre-tax income 

R66 282 

R48 924 

R 122 399 

R 110 593 

Taxed income available to Nedbank Group shareholders 

R44 484 

R32 810 

RS8 588 

RTS 384 

Earnings per share 

50,2c 

37.1c 

100 Jc 

86.4c 

Dividends per share 

17,5c 

13.0c 

50,0c 

43.0c 

Total assets 

R9 086 460 

R6 957 332 

R8 137 047 

R5 495 409' 

Credit facilities to the public 

R4 179 414 

R3 168 565 

R3 716 549 

R2 5I3 6S7 

Deposits from public and other accounts 

R6 885 320 

R5 165 054 

R6 055 519 

R4 030 929 

Surplus capital funds 

R96 000 

RI40 000 

R110 000 

R 132 000 


Note 


In calculating the earnings and dividends per share no account has been taken of 1 679 001 partly paid shares of FU 
each, issued in terms of the executive share trust scheme. 
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FRESH BROILERS 
28500 IBs; CMmatrlta 
No ooen coni rad*. 


Footl 


RD. WHITE POTATOES 
$MM(bS..'CMt5MraL 
NOV 754 7.70 

Prev. sows 41. 

Frevcavtooon lo> 546, ot* 4. 


Dae 

Feb 

Aor 

jun 

AWC 

Del 

Dec 

Fee 


Of- • ;ea 

— ia. : --«*•. .«•?» 


omi kwi low ienUt 
46650 467.ee 4*9.70 461 X 
*7:20 47450 4*7 X 46*53 
481 X 48153 4J6JB 476JB -3- . GERMAN MARK 


«.5X5’ 

x ; .. 


40AX Jtftjc 4834)0 4S1S0 
49*50 mat 49158 48550 
J90 JO 498 .OS 49940 499AC 
48A20 51 1 53 486JO 50760 
SUM 51A0O SIAM 5160? 
, Pr*v *alc»35J98 
: Pm ocvftopcn ml 10tJ79 



Tto 7.7C +5S 


COFFEE C 
ITJMIbs.; cent* pgr lb. 

AAav 12*98 12655 125.48 12625 

Jul 13LD9 1 27 JO 126JX 126.73 

Sgp I HM 12AA0 12150 IZL94 

Sc 122 JO 12150 12225 1ZU1 

Mar mSO )M0D 1I9J0 133J3 

Mev H5.9D 115J0 115.90 117JK 

Jirf 11AM 11+50 ll+M IT 420 

S?p 11220 11100 11253 11100 

LntlnMt lAi.ua Ul. 

Prev. sales 2.874. 

Prev aa* *0P9n Inf IIJ«. 


v.?7 
+ 122 
+.«0 
+91 
+1.13 


Financial 


SUGAR-WORLD 11 , 
112AM Ibv: esnn oer lb. 
Mav JX 7.96 

JU1 809 8 JO 

Sen 8.45 &55 

Oel 865 B7B 

Jan 9J1 9J5 

Mar 9A2 9.73 

Mav 9.90 9.99 

Jul 1*18 1073 

Seo IOJ0 IDAS 

Prev. sales 15A 58- 
Prev dav'kaaen Int MjwS. 


, US T. SILLS _ 

ST m llflon ; ats at tflfl DCT. . 

! JUT. 91.90 91.92 fISO 9T*r 

Sep 41*1 9161 9150 4154 

pec 9>Jt 9IJ9 91 Jl 4121 

«U8 91.14 91.12 91.13 
- J i Jan «&» ».»3 KV »W 

♦ 150 I ft-o 9D7S 

♦■25 bee 985? 

+1.w!SS "040 

Pre-?. SOWS 1SJ97 
P*n 3a? vDPgnim 4132S.ot{ 645. 
GNMA 

siBOjm grip.' pK & santb ot too pa 


♦ CS 1 

+ 54 


I. JAPANESE YEN 
’ tarry?' : pstccothii wWSooi 
I 3JT4 ■ BJiiiB , 

' .iioii JUrt- udOJ . 

I s« suii* »ii:: sur* - 

1 =~c.- 5dc iU45i 
' Pri-k as 1 ' J tprr ••• ' .’i^: e"-"'I 

SWISS FS^NC 

s nr Irene,; ' pv<e eeuaU KMO * 

■He: 4VU s&\ iS7t yr 

H7' e*zi r+i" 
.wi ara *:» art 

y.i- isov scv. <1 


Cr. 


7 *e 
BJ3 
8-40 
867 
9.10 

958 

959 
10.18 
ULX 


7*8 

&TQ 

8JM 

8.76 

9J5 

9.71 

958 

1025 

10-45 


:s 


+JB 
+.19 
+22 
+34 
+ JP 


COCOA 

10 metric tuns; I per ton 

MOV 1849 1884 

Jul 1885 1919 

Sep 1908 1928 

Dec |9X 1950 

Mar IMS 1974 

Mav 1992 1992 


1849 
I BUS 
1900 
W30 
1950 
1992 


XI 7 X17 2017 
Prev. sales 21568 
Prev dor's open Int 21 468. up 533. 


1890 +4 
1916 +46 
1927 + 44 
1945 +33 
1971 +3* 
1992 + 36 
1017 +36 
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,- -•M.v:! ;+’6; 


70-24 70-31 7M O 70-24 
702 70-7 49-X 7S.I 

69-17 t»-» « 12 b9 I4 
69 7 69-1 64-36 63-39 

68-14 68-14 68-13 68-13 
68-7 68-7 68-1 68-1 

67-22 
67-13 
67-5 

66-23 6+23 66-23 66-23 
Prev. *»!** 3773 
Prev aay i open u-.t <7 All. 

US TREASURY BONDS 
f 8 PCT-*MMO0;p»S & 32nfl 5 Of 180 PCI} 


Jun 

5«p 

t3ec 

Mar 

Jun 

Sea 

Dec 

Mar 

Jun 

Sep 

Dec 


! iii<iu«lriaN 

+ 01 ■ LU4AJ3ER 
+ CS 1 13MCabC1.il . 1 
* CJ ■-■cv 


-CJ 
+ 33 
♦ 32 


—a 

— 02 

— S2 

♦ *n 

— 03 


■Trr 
, ! 1 
! -w 
|'«rt 
■ xiri 
l-’nor 
Vfcv 


ORANGE JUICE 
15500 lbs.; cents Mr lb. 


11* JS 11450 11X60 113-65 
T13J9 11 ISO 11240 112.70 
111.90 11200 1I8S0 111 30 
10800 108 OS 107.90 107 JO 
10 1 AS 182.00 10155 UKA5 
101 B8 101.95 101.75 10175 
101 JS 
10175 
101.75 

Prev. sain 200. 

Prev UaVS open Ml 7.5*0, dp 1.197. 


Mav 

Jul 

Sea 

Nav 

Jon 

Mur 

MOV 

Jul 

Sep 


—55 
—55 
-AS 
—50 
+.10 
+ .15 
+.15 
+.15 
+.15 


Jun 

Sen 

Dec 

MOT 

Jun 

Sep. 

Dec 

Mar 

Jun 

Sep 

Cec 


77-a 

77-11 

76-25 

76-11 

76 

73-14 


77-31 77-17 77-20 
77-12 7e-31 27-2 
76-29 7+16 7+19 
7+14 7+5 7+5 

76 7S-25 75-25 

75-21 75-»5 75-W 


Metalrt 


COPPER 
25JW0 IbSA twits per lb. 


77 JS 7775 7775 7775 
781H1 7860 7775 7725 
UM 7860 77 7815 
79.X 79 J5 7880 78.90 
81.10 8170 80.15 XX 
82.W 83JH SZ05 8220 
8X50 B.L50 82.75 8273 
84 A0 8465 83.90 8X95 
B5.&5 BSA5 BS.10 85.10 
8770 8770 8675 8475 
8810 8810 8770 8740 
89.90 89 90 BUS EUXtS 

9&ao mat B9M km 

prev. sain 13468. 

Prev dav'S Open Ini 112,985. 

SILVER 

SOW trov eu amts per troyaL 


Apr 

MOV 

Jun 

Jul 

Sep 

Dec 

Jan 

Mar 

Mav 

Jul 

Sea 

Dec 

Jan 


—75 
—.10 
— 10 
—.10 
-.10 
—.C5 
— j)S 
—05 
—25 
—05 
—05 
—05 
—05 


1235.0 1235.0 12250 12390 
12320 17440 12210 12300 
13470 1247.5 1200 124QO 
12510 1265.0 124X0 £2500 
12680 12800 12640 12677 
13060 13130 12950 1X00 
131(10 UHL 0 1310.0 13102 
13410 13JSO '+*» H tnnn 
13540 13543 13500 13500 
13750 13750 13700 13700 
13950 13950 13890 13990 
14450 14450 14200 14200 
uma i4mo 14300 uaaa 
Prev. sales 21 J94. 

Prev day's open Ini 5X1 1 a 


apt 

MOV 

Jun 

Jul 

Sep 

Dec 

Jan 

Mot 

Mav 

Jul 

See 

Dee 

Jan 


+ 160 
+ 150 
+15J 
+1*4 
+150 
+ 1*7 
+ »7W 
+19.9 
+ 184 
■MU 
+ >BO 
+ 194 
+ 194 


PLATINUM 

so taw at; dollors Pgr irwasL 
APT 42X00 42800 <2303 421O0 —TOO 

jun 421JH — 140 

Jul 4X50 44400 42808 428X —100 

Oct 437-50 .14150 43300 43400 -100 

Jan 44806 45000 447 JO X4XS8 — JOO 

A or 45700 <5700 45700 452B0 — 1-*0 

jul 46100 — 300 

Prev. sales 1004. 

Prev dav's open int 16.14* aH 156. 


GOLD 

100 troves.; donors pgr tfw Bi. 

APT 441 50 443JN 438.00 436.90 —270 

Mav 43700 43700 47700 43700 —2x0 

jS, 44+00 4+600 44050 44070 -250 

Aug 45570 45570 44+50 44770 -X40 

Ocl 45900 459 JO 45400 454.40 —140 


75-16 7+14 75-7 7S- 

75 7+1 75 75 • 

74-25 74-26 7+25 74-26 
7+1* 7+21 7+19 7+21 

7+l< 7+17 7+14 74-17 

Prev. sates 6X751 

Prev Bov'S Open mi M4J9?.' 

18 YR. TREASURY 

SIMM prtu ; pt* & Hogs e»l in od 

Jus 85-24 85-29 15-16 05-20 

Sep 35 85 

Dee 

Mar 

Prev day's onen Ini 6044. 

CERT. DEPOSIT 
SI ml Ulan: pti al MB na 
Jun «JI 9 »ji 

SeP 90*2 90.93 

□ec 90 A3 9003 

Prev. sates 2968 


+ 04 
+ 04 
+ CS 
+ 05 
+ CS 
+ C5 
+ -35 
♦ 05 

+ as 

+ 05 

+ S5 


04-27 

a+29 

* Co 


8+7 

+ 86 


83-19 

-+06 

91 Jl 

91 33 

+ u> 

9007 

9009 

+39 

90.60 

«U1 

*27 

; off 19* 


9003 

9006 

*06 

9036 

90l39 

+J9 

90.11 

90.14 

♦ ja 

8901 

89.92 

+06 


an SJJSOBO n. 

K 19’ 40 !43£n **i 70 
K0S-? S'-U ^4:c VTM 
:isx, :is<0 714 49 :i4.Ti 

■”* * 7*1 jo 2I6J.? 2t»4C 

J24.W 73600 3NX! Z^.’Z 
zx-e 4! new sii x 
7XX 238JK 23800 JJ5D8 

;<33 J4J.00 743 Cv 2UB0 

'-nU Hide? uc '.772BC 

Prc«. «.'« l.tll 

Pro*. CO- icpr*-. InlltXlA ub2‘. 

WSTH. PLYWOOD 

I+M2 M.H.; I per iMsa.lt 
Mav - T.’A.V' lOSMl r?X03 ,'9x<3 
Ju. 19X93 HJC.C0 1987C I9BJ0 

Sep isxBO raja »;9C vsjo 

ttov 7fb.90 TMlDO 35 19 WM 

4+n. I+3C 237 J? 

Mac 2'3«0 JI3*15 310SJ 2IIi0 
i P.-e,. ia<ei23 
I Pro oav s w" -r.’ .J32 
COTTON 2 

58700 R&J cents per Jb. 

I wav .*0.95 T J3 70A3 TOAO 

} 4t! ' "AS T1.9C 7X70 >0.78 

■ oci 72*3 ns! nm 

DcL -EC 7110 TIM 71 0J 

lMcr 7i:0 TAX 73X IQ 7110 

j Me. 7X70 

J Jui 74 95 7495 7495 74.95 

1 Oct 7A50 

\ Prev. 53les aJ30 
; Prp-< dovAcoen (nl 7X3X2 
I HEATING OIL 
I 42AO0 pal; cents per gal 


+6 

+1 

+i 


EURODOLLARS 
SI mtlUga;pts o! IBB pa. 

Jun 9070 90.77 

Sfr» 50.3^ 90L42 

Dec TO.I4 90.17 

Mar 89.91 89.71 

Prev. sales IJDft 

Prev aav t open ini 22771 oil 1 Si. 

BRITISH POUND , 

Spar pound; 1 Debit couak-sojioai 
Jun 15415 15670 1J400 15650 +215 

Sep 15385 1J6*S I557S 1562S +215 

Dec 1 J540 1J6X 15560 156!} +71$ 

Mar L55BD L56M 1 5500 15605 +715 

Prev. sales 2.956. 

Prev dav sasen int22JS9.Qtf 571 
CANADIAN DOLLAR 
lprr<fhr; I ppiPt eaaOU S80MI 
Jun JI57 JUS *148 *163 —T 

SeP B1S0 J3152 J14B 7157 — 1 

Dec JV44 £144 JTV44 J150 —7 

Mar J14S 


030 SAW 8X80 84J* 
SlSTJ SZ23 8140 SI St 
81 a B< JB 8043 HUB 
8125 BUS OT.7S BOB* 
BITS 81.95 8170 BIX 
8343 82.90 eZ« 8250 
81*0 8X50 8179 8135 
BUS S*J» BUS 8490 
8*70 1US MOO BUS 
8+35 

Lasl inde* 1E73 *up 18735 

Esl. sates 7.165. Prev. sales 5^4 

Prev davYawi int 31959, off 1* 


MOV 

Jun 

Jul 

A«J 

Sea 

Oct 

MTV 

Dec. 

Jan 

Mav 


Prev. sales 6*5* 
Prav dav’S aoen (nt 


tUJIS. off 62+ 


Market Guide 


Chicago Board at Trade: Wheat, cent, 
soybeans, soybean imoL soybean oiL uats. 
fresh broiler*. T-bcds. GNMA. 10-yr T- 
notes, plywood. Chicago BINrc an ldg 
EKcbonge: Cattle, feeder cattle, hogs, park 
bellies lumber. SAP camoasile index. New 
York Merca n t i le Extbong e: Maine potatoes, 
pkitinum. beating ofL CoffM, Sugar end 
Cocoa Exchange, New York ; Coif re, siigor, 
cocoa. Cotloa Exchange, New Yorik; Orange 
iuH», cotton. Hew York Comex: Cooper, 
silver, gold. intT M u we Aii 1 Market; T-Mts. 
CD's. Eurodollars. British, pound. Canadian 
dollar. French franc. German mark. 
Japanese van Swiss franc. Nonas CMy 
B oard of Trade : Value Line. Hew Vara 
Futures Exch. ; NYSE axnoasite Index. 


Stock Indexes 


SAP COMP. INDEX 
Mints and onus 

Jun 140 30 160+0 I57JS 158.15 

Sea M17D Ml 50 15065 ISM 

Dec * 16210 M2S3 159.90 16*15 

Mar 16X50 1(5X50 laXCO 16U5 

Lastumov 15231. c«UL 
Est.sctesHSlX Prev. sales 2207* 
Prov day ooen inf 2*5% m 219 
VALUE LINE 
Points and onto 

Jun MMJ3 1 3675 18X90 18413 

Seo 187 SB lB7_5e IB* 15 18570 

D« ; 86.93 mxo 18+40 I864D 

Atar 1S740 

Uni index 18196. off 131. 

Prev. sales 1412 

Prev davl open Irt XW4. off 61. 

NYSE COMP. INDEX 
petals aadcrafs 

Jun 917S 9235 90 75 «a»S 

5«u +7B5 97.95 9IJ5 9159 

Dec 9375 «XJS 9X05 9205 

Mar 93 SO 93J9 92JB 9X60 

Jun 9470 9478 9430 93.15 

Sea 94.75 94.75 9475 9X70 

Last ui*br> 9170 off JM. 

ESI. sales ltJJOA. Prev. Hhes 9.f»l' 
Prev dav'S mn *af 9/m. up 9. 


Commodity' Indexes 


Moody's 

Reuters. 

roj.Fufw«s 


dose 

UUX60I 

NA. 

147.49 


1^ 

IJ5t 

147 


Moody's ; base HO . Dec. 31.1931. 

IJ — oreHnunartr. f — final 
Reuters : base KD : Seo. 18. 1931. 
Daw Janes : Case 100: Dec. 31. 197*. 


Paris Commodities April 25 


Figures In French francs per metric fan. 


SUGAR 

Jlv 

Higb 

Lew 

dOM 

Cb-ge 

N.T. 

N.T. 

1J2D 

U40 

+60 


1.750 

L72S 

1000 

1-7+5 

U50 

+53 

Oct 

Mff 

1011 

1025 

+56 

Nav 

N.T. 

1020 

1010 

+55 


N.T. 

M.T. 

1090 

1.900 

+55 

Altar 

N.T. 

N.T. 

2JQ5 

2050 

+50 

Mav 

*100 

*100 

UNO 

*ioo 

+50 

Jlv 

ofSOta 

N.T. 

*110 

*iao 

+50 

733 tola 

ns. Ooen kuermt: 1*514 


COCOA 
MOV 
Jtv 


& 


M or 
Mav 
Jlv 


1460 M40 1,450 1,454 +J97? 

N.t. N.T. 1?«0 — +30 

1A50 1J25 1339 L5*0 +37 

1360 1348 13SB 1360 +46% 

N.T. N.T. 1370 — +30 

N.T. N.T. 1380 — +15 

N.T. N.T. 1300 — +10 

172 lots of 10 tons. Ooen Interest: 1,188 
COFFEE 

Mar 24Q0 1395 2310 1314 +25 

JIV N.T. M.T. Ijao L930 +24 

Sep 13&8 1340 1349 135* +W 

Nav N.T. N.T. Wfi 1319 +20 

JWi N.T. N.T. 1775 1310 +5 

Mar N.T. N.T. UfiO 1300 +10 

May N.T. N.T. J^750 1300 +10 


30 iafs. Open Interest : 


Seagram Sets 
Eurobond for 
$100 Million 


Raaers 

LONDON — Seagram Co. is 
raising S100 million through a 10- 
ycar Eurobond with warrants to 
purchase equity, co-lead manager 
Wood Gundy said Monday. 


With a 7-percent coupon and 
priced at par, the issue is callable in 
the seventh year at 103 percent, 
with this premium dedining by 1 


percent annually to par, it added. 
Each S 1/“ 


,000 bond includes 28 de- 
tachable warrants with a five-year, 
four-month life, each allowing pur- 
chase of one share of common 


stock at S37, a 16.5-percent premi- 
doang price of 


urn over Friday's 
S3 1.75. 


London Metals April 25 


Flaares in itecUao oer metric ton 
SUver In pence per irov ounce. 


Tottay preetoP! 

High grade cooper co ihoder. 
soot 1,107 ju i.iosjd l.MI+sa i.n 

2 months 1,13450 1.13*00 1.13UD U 


rat 


Cooper cathodes: 


Ij0B9j90 


spot 

3 months Uiiae 

nn.-spar 8J9&DQ 

3 months *75130 
Lead: spot 
Snwiths 
Zinc: spot 
_3 months 
Stiver: spat 
3 months 


I 29700 
30880 
45630 
471 JOO 
78700 
800.00 


UNUIO 

1,11X50 

BJOQJB 

875500 

29800 

30900 

45700 

47130 

78900 

80800 


108700 
U 100.0 
tUBSOB 
833400 
29*50 
30730 
45100 
473JH 
7713a 
79730 


109008 

1,11300 

809S0O 

833500 

29730 

30775 

45900 

47330 

77930 

79800 


Aluminium: 

SMI 87930 88030 U10O Him 

SmanffU «MJ» 90700 _ 9W0O mSD 

Nickel: soot X1170Q 112000 112500 113500 
3 months X2OO0G 371X00 271000 371500 


Cash Prices 


Apr 


GornmodUvnnduatt Man 

Coffee 4 Santas, ib. 177 

Prlntdafh64-3030to.vd. — 030 

Steel bKleis IPlHJ.tv* ...... 45X00 

Iran J Fdry. PhMOL Mn 21X00 

Steel scran No i fwv Pitt. ... 77-n 7- 

L*adSpaJ,tt> 21-23 ’ 

Cooper rlea. lb K-Wto 

Tin CStrattSMO- 60551 

Zmc.E.S»L. Basis, lb .„. .. .78 

SnyefN.V^os 1230 


Highs and Lows 

NEW HIGHS— 209 


Ap 


London Commodities Apfls 


Figures In sterling ner metric too. 
Gasan in U3. dollars pgr metric fan. 
High Law don Pnwlons 


Amli 

AsidOnf 
Bandog Inc 


SUGAR 

May 12875 12100 T2805 128.10 12075 12030 
13630 13100 13630 13630 13105 131.10 
14400 1 3975 14X50 14X70 I39JB 13930 
15000 14850 14X7S 14930 14430 1«0O 


Aug 
Oct 
Dec 
Mar 

May . 

6307 lots of 50 tans. 


15700 15400 15730 15735 15X30 15X75 
13200 15800 16100 


1 16200 15808 15900 


COCOA 
May 
Jlv 
Sop 
D ec 
Mar 
MOV 
Jly 


UBS 1771 13H 
1008 1792. 10OS 
1318 1302 131S 
1332 1320 1330 
1347 1036 1345 
1356 1347 1353 
N.T. _ N.T. 1364 


4342 lots Of 10 tons. 


1786 US6 1J57 
1306 1378 1779 
1317 1293 1394 

iJm !i3 -Hg 
IS 


COFFEE 

May 1055 1030 

1375 13*9 

1375 
1356 1340 
10» 1310 
Mar 1395 1390 

May 1070 1070 

3781 lots of Stans. 


Jlv 

Sea 

Nov 

Jan 


1042 

1065 

1391 

1345 

1015 

1075 

1056 


1043 1017 
1068 1029 
1392 1355 
1348 1328 
131* 10*5 
1080 1075 
1065 10S5 


1322 

1030 

1362 

1332 

1303 

1085 

1075 


GOLD 

May N.T. N.T. 44000 *4130 43800 *3900 

Jun 44700 44X00 44X10 44330 441J0 44130 

Jly N.T. N.T. 446.90 4*830 44*30 4*530 

Aug *52.00 451.00 45030 451J10 44X00 44830 

Sep N.T. H.T. 45X50 45430 451.00 45X00 

Oct N.T. N.T. 45700 45BX® 45S0O *5*30 

Nav N.T. N.T. 46000 46100 — — 

837 lots of 100 irev ol 


AMP Labs GaPQCil PhEl 1*21 
AdvestGas GaPwX4*pf pnnindpt 
* AhnwiHF CerSerPB S Pier IMP 
I Atn g rnnrH Gdrtenptc PI may Bo 
I AmBrd 207pi GrtLokeint PHiwvBl 
| ArafilduMiUs GrthRty Pneumas 
Con GnunmnCP Pneumav 
AmCan lX75ot GtiW 535al PSvCo>8* 
AmMotars GaUQn (na PS1nd83S 
AmSLFtawl HanandJh Quaker Di 
AmWatrpfA Hams Bnkp Rwcfi Che 
Ameran HarieHnk RiieAJd 6 

HelkimBr Rit.lra At 

HiShear RolmCar* 
------- lUInlCo Ruaernw ’ 

BonkAmftts lUiniA SCMCarp 
Barrwrakpf indlMXUaf SfgdBusip 
(nil Marv SgsaCarp 
inflHnrv 3ot ScmfaFelr 
IMTBTptO S0ul RIES 
interpece Scott FeS 
interpaoe of Scott Paw 
miroubGa Scovllllnc 
mlnaBkCp Seagram; 
Katylnd SearsRoel 
Kafvind pf8 Sfmm Pm 
Kenton Ut ShwCoi 
KKdelnc Smltti AO 
KKKteprB SOUPOC 
CenLcElecn KWaeotC SntFlaBfc 
ChIMira.nf KidOo lJMpr SaananCi 
LTVCaafA SlalevMK 
LoorS leg nf SunstateC 
LNOWYTm SvanmCo*. 
Lena* lnc Te«HMe« 
Liberty Cp Textron 

— - Llfemnrk Taxtn X06- 

CrackNIZlSpfLomN Fin TgxInlAO.- 
DorlKrcrtt LauLa Exp ThompMf 
MGA+UAEntTransO F 
Magic Chet Trio Poc 

Mavtoa TwInDhc 

McDonnO 9 USFGCor 
Melville Cp Uairoval 
Melville wl Untrovali' 
MercnntSIr UnJersyl 
Merrill Lvn USHamei 
MoPS 4.i25of us Leasir 
Mohasco USShae 
MonwRub Urrttrode 
Monarch USLIFEt 
McntgomSe UIPL25D 
EvonPiiOpi MoareCo VFCarps 
ForroCp Morten Vtocwn *• . 

MIFuelSuP VaEPBAC 
NBDBancp VaEP70! 
NevP2J0p1 WacnevC 
NewEng El Wackrtiu 


SYRIAN ARAB RJEPUBUC 
MINISTRY OF IRRIGATION 


INVITATION FOR BIDS 
FDR 

THE SlffW AND DELIVERY OF CONSTRUCTION 
EQUIPMENT, VEHICLES AND CONSTRUCTION PLANT 
FOR 

THE IRRIGATION OF BAUXH PROJECT 
IN THE SYRIAN ARAD REPUBLIC 


BeiiCdog 
Black Deck 
BlkHIIPw 
BtueQeii 
BorgWamr 
BrtstMver 
arMMypf 
CBS pf 
CT5 Corn 
Carling g 
Ceianese 
CeteronCp 


ComnFds 
ComlMetl 
CamPsvc 1 
CnPwZ03pr 
Cooper Tire 
Craig Core 


□cmbnMI 
DeSata >nc 
Dameliev 
DoverCo 
Dow Janas 1 
Dun Bradst 
DuasnoLl 
DuaLI2W 
E System 
EaseaCom 
BalanCa 
Emhortof 
Equi tax s 


Rreafone 

FlC.lvProo 
Fst Pema 
FstWKcCP 


RaPragress NY$648Pf WalCPfSv , 


FordMol 


Non In Carp WoahNctJ 

Fuoun 1 3Sol Noeast Util Weverhsr 

GAFCOrp North Tel a Wheel La 

Northrop wmiehall 

NwtSnco Wilms Co 

OcaP23Bs4 WlnnOIx 

OodPSJDPf WotverW- 

WurUtier 

- Xwo»5.4L 

PeWeStr Zenith fl 

PhEl 4 JO 0 I 


GAP Cod 
GEICO 
GFBusEat 

GenHost* . __ 

G Heusewar On meres 
Gan Motors OvernTrn 
Gen Tire _ ' 

Gen* tarot 


NEW LOWS— 8 

EstnAIrptc MichCGXitat TVVAn 
Gull Aero n PSAIncdpI wellsFi 
Lanier To*coCb 


Improving Growth 


•or 


Hong Kong Se 


Loan No. 975/SYR - 0/469 
IFB No. L83 


1. TV Government of Syrian Arab Republic has received a loan from 
the International Bank For Recount ruction and Development in various 
currencies towards the i-ust of Belikh Irrigation Pro/eel and if is intended 
lhai part of the proceeds of ibis loan will be applied to eliable paymmit 
Hon r ,,W COn,raC ' r ° r .P rocumna1 ‘ of equipmenr coveredTry tins inviia- 

.. TJ* Ministry of Irrigation now invites Wed bids from eliable 
bidders for the supply of consmiction emiipmeol, vchicka and construc- 
tion plant, needed Tor comlroctiDg the Lower Main Canal km 18-Ion 71 as 
UWll 4S on-farm lmpatinn and I ft r .1. . 


well 48 on-farm migttion and dtunage works in Secti^I^of 


unu covering 10,00 

a *■ Li ? a[ “Popmeni ordered by this invitation is included in the 
Bidding Document on thrw schedules: 


Schedule A : For Caiutiuction Equipment. 
— Schedule B : For Vehicles. r 


—Schedule C ; For Cona-.ruction Plant. 

4. Inleiuied eligible bidden may nbiain further information from and 

‘IT d « h t,^ 1,nS 81 ,lw ^ I be Ministry of Irrigaion. 

Adnan MxlkiSlreH. DamasniK, Syria, Trie* No. 41 1059 SY/MIFRAT 

5. A crnipfete Bci fin uiplinite) of bidding donrniails may 'be 


. - Jripliiuic) of bidding nonimenls may nr 

purchased by any mfciwied rijglbfc bidder on Ihe aubmiraion of a written 
applicntum to lnc above and upon payment of a non-rcfundable fee of SL. 
750,00 for uarh ropy. 

d. AB faida miMl'lw acrompanied by a bid bond or bosk fmmee of 
two peirenl (2%) of the total Kd Amount and must be drilKdto the 
■W office on or briorr 10 «.n. houm local time on June 11th 1983. 
Bids will be npenrd munedutrly ibereaher. 

MINISTER OF IRRIGATION 
ENG. ABDUL RAHMAN MADANI 
By Aathorfzttloii 
Ghnerel Director of GOLD 
ENG. TAHA AL-ATRASH 


Reuters 

HONG KONG — Hong K 
economy will make a stead* 
prcrvemenl in ihe fiscal year et 
March 31. 1984. and mav per 
far more strongly than tire d 
forecast for a 7- per cent real ff. 
in exports and a 4-percent S> . 
in GDP, the chairman of the i 
Kong General Chamber of ’ 
merce wid Monday. 


SOCIETE GENERALE 

t-S.350,000,000 

Floating Rate Notes due 19 

For ihnv. monlh*. April - 
1983 to July 17. 1983 the n< 
will earn an interisi rate 
per annum. 

The intercut due July 18, 1* 
again*! coupon No. 16 will 
l ! ^.S2f.l7 and has bexw C 
puled on the actual numlret 
riavs elapsed (91) divided 
360. 

The Ptinripol Paying Afi 

socirt g£n£rau 

A1SAOENNE DE SAM 

Unanbawg Brandt. ^ 


— ' r l .VT s «*'5C&'_ C'v“- “ “j 






yHViL-C 


*»' r ' 




•ts*--*. 




d* 3 }*} o-^-LFya 


Sol Cto» Prev 

r Stock Dlv, TkL P/£ W» HJoh Low Qwrt. Obm 


(Continued from Page 16) 


Mufacffl 1.M MB ltl 34% HVj 34 _ % 

bHDbbi PBU 45 1 45% 45% 45%—% 

'■MudGn JO W » »W W 15%—% 

HanfflM) JO UU 42 1S5* IBM TS% — » 
« HartH .12 131A H n « 9Vj — U 

KHUAV 0 .13 M M 8% BMi — % 




7% 
021 TX 

7% 

21 

7* 

711 

Tr~ - 

a 

r. ' 

AM 

34 

5% 

22% 

5T 

224 

IJVk 

12% 

13 

74% 

7BU 

741 


21% 


16% 

35% 


15% 

IS 

13) 

22% 

23% 


17% 

■ U 

Ml 

5% 

5% 

51 

10% 

mb 

IIP 

27% 

27% 

27) 


Mb 

*) 

3» 

M 

31 

34% 

U% 

234 

2% 

2% 

21 


17% 

46% 

11 

451 

UX 

irtA 

14 

Ttab 

141 

jaw 

77 

33% 

017 

■Sira 

7A 

32% 

17 

M 

321 

17 


A vr- 


20 M 
M2 
5511 43 
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Sotheby to Attack Suitors’ Reputations 


By R.W. Apple Jl 

Mnr y«v* Tims Sernce 

LONXXJN— Sotheby Parte Bcr- 
| net, the auction house, is preparing 
i a counterattack designed to under- 
mine the reputations of the two 
Americans «u are trying to boy it- 
But the Americans remained confi- 
dent that they wxQ gam control ear- 
ly nest month. 

! So far. Sotheby’s resistance to 
i the £60^-m3Uon (S 92 - million) 
, takeover bid has consisted largely 
of suggestions by Graham D. 
UeweByn, the chief executive offi- 
cer, that Marshall S. Cogan and 
Stephen C Swid are Phitomes 
unequipped to manage the 240- 
year-old company. He has said. 
They have never been to an auc- 
tion” and, with patrician disdain, 
that “these people are, after all in 

the "wonfarnmn o business.” 

Mr. Cogan and Mr. Swid are co- 
rfiiiiiffffl of General Felt Indus- 
tries. a company in New Jersey, 
which makes backing far carpets 
and that bad sales last year of more 
than $300 million. The two busi- 
nessmen are art caDecuxs and have 
connections with both sbe Metro- 
politan Museum and the Museum 
of Modern Art in New York. 

When Mr. Ueweflyn told one 
British newspaper. “I shall blow 


my brans out if they succeed," he 
was promptly reprimanded by a 
government agency. 

On Tuesday. Sotheby's win pub- 
lish a detailed account of the two 
men's careers, focusing on Mr. Co- 
on’s past difficulties with the U.S. 
Securities and Exchange Commis- 
soo. in an effort to prove that they 
are unfit stewards ot a British insu- 
lation. 

The auction house is continuing 
to look for a “white knight" to out- 
bid Mr. Cogan and Mr. Swid. But 
financial sources doubted that any- 
one would come forward. 

Mr. Cogan and Mr. Swid have 
argued that Sotheby’s — which lost 
money last year for the Elm tune in 
— ha< been mismanaged 
and »hat it could easily earn major 
profits if wdl run. The Americans, 
who bought about 14 percent of 
Sotheby's last year, maintain that 
in 1980, when Sotheby's made £7 
mfTli nn before taxes, it should have 
made £12 million. According to 
Sotheby’s officials, about 17 per- 
cent of the stock is bdd by employ- 
ees and dir ectors of the company 
and about 25 percent is held by 
British institutions. 

“1 am utterly confident," Mr. 
Cogan said in an interview last 
week. “Our offer expires on 


Britain Counts on M4 
As a Road to Future 


(Continued from Page 13) 

(km is but a shadow of Silicon Val- 
ley or Route 128. Most of the de- 
velopment is not visible from the 
highway itself, which wends 
through rolling countryside from 
Heathrow west. 

But the corridor offers easy ac- 
cess to research and ftnnnri»l insti- 
tutions in London, as well as the 
kind erf skilled workers and en- 
trepreneurial and wi p fiw m nff tal- 
ent that high- technology compa- 
nies need. And workers and mana- 
gers alike can find easy, sometimes 
gracious, living along, or near, M4 
— an important factor in luring 
and keeping, quality people. 

Tbe diversify of M4*s attractions 
and the various ways in which they 
blend in particular communities 
are tbe source of the corridor's 
wide appeal. 

“One of its strengths is that it 
doesn't have a single center — it 
has nodal points that can become 
complementary," said Ray Thom- 
as, bead of the B usiness Adnrinis- 
iration Department at Bath Uni- 
versity. 

For the most part, these points 
re pr e se nt brainpower Father than 
technical muscle. Zoning is restric- 
tive in much of the corridor and 
land is expensive. Thus, hired by 
development grant, most high- 
technology companies have located 
their production facilities in Ire- 
land or Scotland, which calls tbe 
region west of Ed in b u rgh SEcoa 
Glen. And British manufacturers 
are less likely to build new plants 
than to renovate older facilities in 
such established industrial regions 
as tbe Midlands. 

But while the M4 corridor at- 
tracts predominantly research- and- 
devdopmem facilities — the easy 
access to Heathrow is a boot when 
a company wants to wine and dine 
potential foreign buyers, and show 
off the product — start-up compa- 



Wednesday, May 4 , .and we don't 
expect to extend il Sotheby's slow- 
ness in replying suggests that they 

are in some disarray over there." 

In fact, Sotheby's management, 
advised by two investment bank- 
ers, Goldman Sachs and S.G. War- 
burg & Co„ has purposely held its 
fire, believing that only the last 
week of the struggle counts. And it 
has decided, while continuing to 
talk to several possible “while 
knights," to pin most of its hopes 
on the Office of Fair Trading. 
Based largely upon its advice, the 
Department of Trade will decide 
whkber to refer the bid to the Mo- 
nopolies Commission. 

In its statement Tuesday. Sothe- 
by’s is expected to tell the regulato- 
ry body that a takeover by Mr. Co- 
gan and Mr. Swid might wdl re- 
duce competition by dispersing the 
company’s staff of expats, leaving 
Christie's as the sole major auction 
house in London. 

Under the Fair Trading Act of 
1973, the Office of Fair Trading 
has wide scope that goes wdl be- 
yond consideration of tbe monopo- 
listic implications. It will have to 
consider, British lawyers said, what 
effect the prospective new owners 
would have on the an world's con- 
fidence in Sotheby's. 


But Mr. Cogan expressed confi- 
dence that the British government 
would not impede the bid. and le- 
gal experts said they considered the 
appeal to the Office of Fair Trad- 
ing to be a long shot at best. 

Sotheby’s key argument was ex- 
pected to be that Mr. Cogan, who 
is 45 years old. was unsuitable to 
run Sotheby’s because he had con- 
sented in an out-of-court settle- 
ment with tiie SEC to a lifetime 
ban on the management erf discre- 
tionary brokerage accounts. He 
was charged with the alleged mis- 
use of clients' funds in a 1969 case 
involving the underwriting of a 
new issue for Seaboard Corp. and 
in another case involving North 
American Acceptance Corp. 

“It was a great mistake, in re- 
trospect. signing those SEC con- 
sents” Mr. Cogan said. “Since 
then, civil cases on the same mat- 
ters have cleared me completely. 
But to save enormous costs 1 did 
sign them without any admission 
of guilt on my pan." 

In 1969. Mr. Cogan was the sen- 
ior partner of Cogan. Berlind, 
Weill & Levitt, which, after several 
permutations. became 

Shearson/ American Express. He 
later left the securities industry for 
Genera] Felt. 


tries and many small concerns do 
manufacture in tbe corridor. 

“Locating here mrnimro-s risk 
when you are trying to build a Eu- 
ropean research base." said Dick 
Davies, software-agmeering man- 
ager for Digital Equipment Corp. 
in Britain, which has chosen Read- 
ing as a maim development site. 
“Hie prime location for software 
talent is in this part of Britain." 

One reason is that I CL, Britain's 
largest homegrown computer com- 
pany. grew up in nearby BrackndL 
The corridor is also home to sever- 
al major government research cen- 
tos, tnehutmg those in such tech- 
nological Gelds as aerospace, 
weaponry and nuclear physics. 

Farther west, the resource pool is 
fed by tbe attraction that the re- 
gion bolds as a beautiful and con- 
venient place to Hve. “The compa- 
ny is here because 1 five here," said 
Peter White, founder erf Cadre Sys- 
tems, which makes electronic 
equipment for printers in Cirences- 
ter at tbe southeast edge of the 
Colswolds. 

Swindon, a former railroad cen- 
ter 80 miles from London, has been 
the most active recruiter of high- 
technology business. “Far too 
many local authorities think of be- 
coming Silicon Valley without any 
idea of what it is." said Douglas 
Smith, the man whom the town 
hired to attract new jobs. 

One company that has chosen 
Swindon, Intel Corp. of tbe United 
States, sees resemblances between 
the town and HtSsboro, Oregon, 
the community where Intel set up 
new operations after it had decided 
(hat Silicon Valley was becoming 
too crowded and expensive for 
comfort. “And just as in Oregon, 
we arc anxious to see spin-off in- 
dustries spring up here,* said Da- 
vid Mayes, Intel’s marketing mana- ; 
ger for northern Europe. 
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You're leaving nothing to chance 
on your trip to New York. 


The ivrv pm air WaUnri timer, r- ptvtrnvtl K pn-*il.iiN. lonjiv. 
ctM'flbi'k .inj h ip Nimv-e. e»iitlKt% 

Let us show you why so many travelers, faced with a 
wide choice of fine places to stay in New York, insist on 
The Waldorf. Or, for that extra touch of privacy and comfort. 
The Waldorf Towers. For information and reservations, call 
Hilton Reservation Service, any Hilton hotel, or your travel 
agent. The Waldorf-Astoria, Rirk Avenue at 50th Street. 
New York 10022. tela 666747. 



A Hilton Hotel 


Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking in Luxembourg 
with BCC, all you have to do is to simply mail the attached 
coupon. We will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg. 

The BCC Group has offices in 61 countries, its Capital 
Funds exceed US$640 million and total assets USS9.650 
million. The Head Office and branch of the Bank of Credit 
& Commerce International S A, in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 

1 . Total confidentiality of / hvte»a.« ~ 

investors affairs by the laws / I^|,..r^ 7lr WAL am t> 
of Luxembourg. /"»* 

2. The benefits of being able / EM0 Our g 

to open and operate an 
account in Luxembourg I 
without actually going 
there. 

3. Investments and deposits / 
made by non-residents 
are totally tax-free 
and there is no with- 
holding tax on interest 
or dividends. 

4. Luxembourg is a stable, 

prosperous financial 
centre in the heart of 
European Economic f 
Community. / 
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CROSSWORD 


■III mu aaai 


PEANUTS 


lHaa« aaai] 

■im. hbhMIB 

I ami aiii 








BOOKS 


BLONDEE 

P I'M ON A NEW 
THREE-QAV CITRUS 
DIET ' 


I EAT NOTHING BUT 


LEAAOSANO 


ORAPEPRUrr POP THE 


FIRST" TWO DAYS 


WHAT DO YOU )l'i 
• EAT ON THE J 
-raiRDCJAY?) 


ANTACIDS 


iHHaa mum 


■■■■ aiiii aiial 


ACROSS 
I Soprano Caivfi 

5 Supplementary 

10 “Up and 1” 

14 Kind of belt 

15 Frankie- — , 
famed pianist 

15 Spanish 
evergreen 

17 Game 
requiring 
racquets and a 
pole 

19 Mine: Comb, 
loim 

29 Topic 

21 Caneror 
Talmadge 

23 priiis (writ 

for a sheriff) 

25 Witnessed 

26 Implied, in a 
way 

29 Salt, in Sc.-Lo 

32 infatuate: daze 

35 Jar for Inez 

36 Radons 

38 Rosary bead 

39 Choice chop 

40 Ingenuous 

41 Pigeonhole 

42 Gloucester’s 
cape 

43 Dillon quarry 

44 Final: Comb, 
form 

45 George or 
Erich 

47 Study 

48 Welles from 
Kenosha 


49 Plod 

51 Plum type 

53 He deals in 
frames 

57 "Songs of 
Innocence" 
poet 

60 Mexican 
laborer 

61 Granny's 
relative 

64 Sea bird 

65 City on the 
Arkansas 

Q6 Elusive 

67 Have to have 

68 Hawthorne’s 
birthplace 

69 Expensive 

DOWN 

1 Partofi.e. 

2 Fit 

3 School subj. 

4 Pericles was 
one 

5 Homestead Act 
units 

6 Smack 
follower 

7 Kind of race 

6 French 

magazine 

9 Birthplace of 
Artemis and 
Apollo 

19 Climax 

11 Merchandising 
ploys 

12 Sicilian resort 


13 Mullins of 
comics 

18 Issue 

23 N.B.A. stats 

24 Baffin, e.g. 

26 Indian weights 

27 “I stand 

Pasternak 

28 Variety of 

peach 

30 Curtail, in a 
way 

31 P*rtofT.L.C. 

33 Convex 
molding 

34 Wyoming 
range 

36 Santa 

CaJif. 

37 Aslan festival 

41 Sped 

43 Alliance of a 
sort 

40 Set straight 

48 Oeiilade 

56 Nubs 

52 James 

Garfield 

53 Anagram for 60 

•'-•Across 

54 Pater, in Paris 

55 Marine header 

56 Invalid 

58 Kind of jerk 

59 weed 

(Western 

plant) 

62 Ibsen mother 

63 Odin’s 
belligerent son 



flsi 


BEETLE BAILEY 


HOY/ PIP YtoU 
GET TO BE rs. 
SUCH A 
GOOF' OFF, / 



ANDY CAPP 



f THESE RENT ARREARS I 
, — CYDNTNOU THINK J 
>»>OlJSHaUL&tJO ■<} 
SOMETHING ABOUT IT? ] 


A no, i Don’t S 
THINK ABOUT IT 
. AT ALL -- WHY ?> 


.OH, JUST j 

A SSfe 


iifie h- York Times, edited by Eugene Malaka. 

DENNIS THE MENACE 



VI ZARD of ID 

(Zx&trcA 

JON&S VS TH& 

V toHGOmOFII?, 


XCAtr 

AF&F&AH 

ATno&N&Y 


r vacate 
'apf&hts; iaf&bu 

to c’eFENP yai 


( X CAtfrAFFazp 

V JV&cuetfj] J 


' v l\: \ * 

v 1 Ml 
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REX MORGAN 







r-rue us suovLpes' 

CALLING ANY MINUTE 
NOW/ JT^sc-i 




/ By TUB WAY. S&eSAXT'- 1 
CAN YOU P1NP OUT WM&THEJ? 

ths pouc£ Aimer w a 

PEAW1N5 ON TN ESU&ECT 
k IN THE OF TUB -J 

UNI VERITY STW&rr? ■ 


i 


|53«LEYi 


Go AH£-\D,U\DDY... SQUIRT it right IN H IS EYE!* 


GARFIELD 


THAT SCRAMBLED WORD GAME 
• by Herat Arnold and 8ob Lm 


Unscramfcto these four Jumbfos. 
one letter io saett square. K> form 
taw ordinary words 


TUBOD 





ANP JU5T WHAT PO YOU 
THINK YOU'RE. DOING? , 


ASSERTING MY 
CATHOOP? r 


o?csS 


w 


Ess 


tesa IMM F«UI Syndcete. »nc 


VJOUUP Y&U EXPECT 
A MAN WHO HAS A 
FIN6ER IN A B\& 
TKANSPOZVJION DEAL 
TO POTHIST 

L a 


Now wrongs the dreted Msara to 
form Oie surprise answer, as sug- 
gested by the ebave cartoon. 


Answer here: 


(Answers tornonmr) 

Vcswdjys I EXEAT CASTE DEPUTY BOBBIN 

I Answer When II comes to vacations. a girl can go to 
the mountains and see the scenery, or go to 
tho beach and do ihla— gfiTHE SCENERY 


WEATHER 


EUROPE 


aiennra 16 t 

Amsterdam IS i 

Affirm m e 

Belgrade 76 : 

Berlin 18 c 

nrussois U ! 

Boehorcsf 2S ■ 

ButiuPnl 73 1 

ceoenneocn >0 5 

Costa Del Sol it t 

Datum b < 

Edinburgh B 4 

Florence 21 1 

Frankfurt 18 i 

Geneva l] s 

Helsinki 18 e 

Istanbul i: t 

Lai Palmas 7? > 

Lisbon 16 A 

London l) 5 

Madrid I? 5 

Milan IS c 

Moscow :i J 

Munich IB 1 

Nice I 7 » 

Oslo >6 6 

Pans IS o 

Prague IB A 

Reykiavik 3 3 

Rome 70 t 

Stockholm M 5 

Venice n 6 

Vienna ID « 

Warsaw 30 a 

Zurich It a 

MIDDLE EAST 

Ankara 30 * 

Beirut 33 r 

Damascus H ■ 

Jerusalem 3D A 

Tel Aviv 23 " 

OCEANIA 

Auckland 17 a 

Sydney 21 ’ 


1} St cl 
« M r 
is w a 
II 52 tr 
« AB It 
« 48 cl 
7 *5 Ir 
13 54 Ir 

7 45 0 
II 43 Sh 

S 41 r 

3 3A O 

4 W Cl 

5 41 cl 

5 41 r 
i 41 tr 

I 1 A Ir 
13 55 fr 
B 46 d 

8 46 O 
4 39 a 
s 46 cl 

II a cl 
r 36 »» 
■o so a 
a «3 a 
I « s 
4 31 Cl 
■J 25 o 

6 43 Ir 

7 45 ct 
B 46 Ir 

~ 4S fr 
10 50 sr 
I 8 Cl 


1 31 Ir 

14 57 cl 

2 16 Cl 
>1 53 It 
II S3 Ir 


14 57 o 
17 A3 cl 


Bangkok 

Belling 

Hone Kang 

Manila 

NiwDOM 

Seoul 

Shanghai 

Sbwaaare 

Taipei 

Tokyo 

AFRICA 

Aig ten 
Cairo 

Caoe Town 
Caa Ma oca 
Harare 
Nairobi 
Tunis 


LOW 
C F 
24 73 d 
16 61 m 
23 73 r 

71 n tr 
IF 66 Ir 
I] S3 Ir 
1 * 66 tr 
34 75 O 
21 70 Ct 
14 57 fr 


a 73 8 

a 73 i] 
17 63 8 

20 68 9 

24 7$ 14 

24 75 10 


LATIN AMERICA 

Buenos Aire* a 68 13 

Lima 31 n 23 

Mexico a hr 31 88 7 

RIeda Janeiro » 66 id 

SOo Paula IS *4 15 

NORTH AMERICA 

Anchorage 10 SO 4 



THE FORTIES 

By Edmund Wilson 
Edited with an introduction 
by Leon EdeL Illustrated. 

369pp. SI 7.95. 

Farrar. . Straus and Giroux. 

19 Union Square West, 

New York. N. Y. 10003. 

Reviewed by Anatole JBroyard 

A writer has to be either brave or vain to 
publish his notebooks, for nowhere else 
is he so vulnerable or exposed. Even the best 
authors can be surprisingly ally or naive be- 
fore they think themselves over and edit tbdr 
work, we have records of the earliest versions 
of published poems — including “The Waste- 
tana" — to show us what an enormous differ- 
ence there is between & gist draft and a final 
one. In fiction, we can compare “Stephen 
Hero" with “A Portrait of the Artist as a 
Young Man." 

To show a notebook or a first draft is, for 
some writers, like the archetypal dream of run- 
ning naked through crowds of fnlly-dothed 
people. Yet others continue to publish their 
reflections, inspired perhaps by a faith in 
spontaneity. Somehow, though, one would not 
have expected Edmund Wilson — such a Sam. 
ud Johnson in his way — to receive his readers 
in his stockinged feet Why, in one picture in 
“The Forties, he even wears a jacket, a lie and 
a fedora to sit on his porch in Wefifleet. Mass- 
achusetts, with his thud wife, Mary McCarthy. 

Yet it was Wilson who edited “The 
Gracknp," F. Scott Fitzgerald’s notebooks that 
were filled with boyish ideas and labored 
phrases saved up for a rainy day. Fitzgerald 
never lived to redeem or revise those note- 
books, but Wilson can point to several finished 
volumes that came out of his own notebooks. 
He can say, in effect, thax from here he went to 
there. 

He was about 45 when “The Forties" beams 
and, as Leon Edd tells us in his extremely deft 
editorial nnta^ was facing so mething hke a 
midlife crisis. After a rather rambunctious ca- 
reer erf hard work, hard drinking and three dif- 
ficult marriages — the third still in effect— 
Wilson began to hanker for middle-aged com- 
forts. He wanted a regular job, which the New- 
Yorker provided in 1943, and domestic tran- 
quility, which Mary McCarthy apparently did 
not feel obliged to provide. When The New 
Yorker sent him to Europe, be sounded glad to 
get away and look on at someone else’s trou- 
bles. This section of the book has mare verve 
than the others, although this may be amply 
because of the subject matter. 

The chapters on the Tunis and on Haiti 
don’t seem to be particularly suited to his sen- 


sibility. He tends to amply report, without* 
much comment of his own, and of course it is” 
his characteristic comments a> Edmund Wit- 
son looking ai the Zuflis, or at Haiti, that we 
value. At times, one is tempted to ask what are 
the Zunis or the Haitians to Wilson, or is he to 
them? His outline of “a novel of transforma- 
tions” is not promising, and his many land- 
scape descriptions of his fourth wife. Elena 
Murnm Thornton, with whom he seemed quite 
happy. _ ; 

Best of all is a fine chapter in which Wilson - 
visits George Santayana in the convent in 
Rome where the philosopher had chosen to 
live out his last years. Santayana is ranhu.\ias- 
tically rereading Dickens, and be is gently ‘ 
ironical in his talk. Wilson describes mm as 


on a chaise longue with a blanket over 
hit legs and **a0 the philosophies through 
which be has passed making an iridescent in- 
tegument about him." 

Seeing Ins M flame. Edna St. Vincrm Mil- 
lay. after 19 years. Wilson is not gallant. He- 
finds her “changed terribly: her checks wen.- 
fat and red, and she bad flabby jowls." He 
resents and pities, when she reads her poems, - 
“the pressure that she put upon you for assur-' 
ance. approval, praise.*’ Rather sententious!)-, 
he refers to the disabling cost of “giving one- 
self up completely to an. to emotion, to enjoy- 
ment, without planning for the future.” 

Yet, as in the case of Samuel Johnson, it is 
Wilson’s impatience with the hunger for gran- 
deur that gives his opinions their persuasiv'e 
quality of homely inevitability. One of ihe 
most curious examples of this impatience is a. 
momentary revulsion in which he says “all ibe- 
Hiile sections of Europe, like Italy — why 
should anyone take them seriously as coun- 
tries." Only in a notebook, talking to himself, 
can a man get away with a kjvdy, outrageous 
line like that. 

Anatole Broyard wrote this review for The New 
York Times. 


1,000 Daumier lithographs 
Donated to Corcoran Gallon 

New York Tunes Service 

WASHINGTON — Arman d Hammer has 
donated 14)00 Daumier lithographs to the Cor- 
coran Galloy of Art here. They are intended 
to become the the basis of a center for research 
into the works of Honore Daumier and hi* 
contemporary 19th-century French artists. . 

Hammer has previously given the museum 
18 bronze portrait busts. The Corcoran also 
owns an ail painting and a watercolor by Dau- 
mier. The new gift represents but a fraction of 
the industrialist’s 6,000-Iiihograph collection. 
The balance will eventually be used to form 
the Daumier Study Center at the Los Angeles. 
County Museum of An. 


By Robert Byrne 

I N the Robert Huebner/Va- 
sily Smyslov £ame, 
Huebner used the Rubinstein 
system with 6 . . . N-B2 to 
set up the Maroczy bind with 
7 . . . P-K.4, but Smyslov 
soon broke the effect of the 
blade center with 1 1 P-B4, fol- 
lowed shortly by 15 PxP, NxP. 

It was.unnccessaiy, after 16 
B-B4. to retreat with 
16 . . . N-B3, when 
16 . . . B-Q3 would have giv- 
en Black a flexible develop- 
ment without weaknesses. 

Why not (be centralizing 
20 . . . N-Q5, instead of 
20 . . . N-R4?!, putting a 
knight on the ran? After 
20 . . . N-R4?!. Smyslov 
strongly advanced with 21 P- 
Q4. 

After 24 QR-K1, the white 
QRP was inviolate since 
24 . . . QxP? allows 25 N- 
K6», P-N3 (25 . . . BxN?; 
26QxBch wins a piece); 26 
NxR. RxN; 27 RxP. winning 
the exchange. 

Perhaps Huebner should 
have tried counterplay with 
25 . . . P-B6 rather than the 
dubious 25 . . . K-Rl. 

After 26 . . . R-B2, Smys- 


CHESS 


krv started a powerful attack 
on the king with 27 P-K5! 
Here, 27 ... PxP; 28 PxP, 
QxP?; 29 B-N6!. QxP; 30- 
BxR. BxB; 31 N-N6ch! wins 
for White. 

Huebner should have played 

29 . . . P-KR3 because after 

30 Q-B5, P-N3: 31 NxPthf, 
BxN; 32 QxRch. QxQ; 33 
RxQch. K-N2: 34 BxB!, KxB 
(34 . . . K-xR?: 35 BxPch. B-. 
N2; 36 R-K8mate), Black can 
create a few problems with his 
queenside pawns. 

Huebner’s alternative. 
29 . . . P-N3, was pummeled 
by 30 BxNP!, the point being 
that 30 ... BxB; 31 NxBcfa, 
QxN; 32 RxRch. K-N2 would 
be shattered by 33 B-R6ch!, 
QxB; 34 R-N&n! 

Smyslov hammered the king 
position with 32 BxKRP!. 
RxB; 33N-N6ch, K-N2; 34 Q- 
Q7chl. when 34 . . . KxN? 
encounters 35 Q-N4mate. 
Thus, after 34 . . . R-B2; 35 
RxRch. BxR; 36 NxB, the 
Russian had won a pawn. 

Of course, on 36 ... Q- 
Q4; 37 QxP! Huebner could 
not play 37 . . . QxN?; 38 B- 
R6c£ 

Taboo was 43 . . . RxP? 
because of 44 Q-K5ch. K-N3; 


ABABA 

iMfll 


PotttioaafarH ... 


45 Q-N5ch. K-Rl: 46 Q-Boeh. 
K-R2: 47 KxR. 

After 48 Q-B8ch. forcing 
mate. Huebner had to give up. 

BNunomNG 
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Reuters 

PARIS — Gaz de France has 
lowered its 1983 borrowing esti- 
mate to "no more than 5 to 6 bil- 
lion francs" (S683 milli on to S820 
million) from an earlier projection 
of 8 billion francs. Pierre Dela- 
porte. the director of the French 
state gas agency, said Monday. The 
company borrowed 6 billion francs 
in 1981 
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ANOTHER IMPORTANT 
BUSINESS STATISTIC: 


the percentage of readers of the 
International Herald Tribune 
possessing one or more university de g ree s . 
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SPORTS 


Bruins Eliminate Sabres, 3-2 


United Press International 

BOSTON — Brad Park pounced 
on his own rebound and fired a 30- 
foot slapshot into an open net at 
1:52 of overtime here Sunday to 
lift the Bruins to a 3-2 victory over 
Buffalo in the deciding grow of a 
National Hockey League playoff 
series. 

Meanwhile, the Edmonton 
Oilers ripped the Chicago Blade 
Hawks. 8-4. in the first game of the 
Campbell Conference f inal 

Gaining the Stanley Cup semifi- 
nals for the first time since 1979. 
Boston will open the best-of-seven 
Wales Conference final here Tues- 
day against the three-rime defend- 
ing, champion New York Islanders. 

Barry Pederson drew a faceoff 
back to Park and the Bruin de- 
fenseman fired a 55-footer that was 
blocked by Buffalo goalie Bob 
Sauve. 

But the rebound squirted bade to 
Park and. with Sauve on his back 
and only Craig Ramsay in front. 
Park put home the game-winner. 

The Bruins, who had opened the 
game tentatively, tied the score 


with bang-bang second-period 
goals by Pederson and Park. With 
Boston trailing, 2-0, and both 
teams a man short, Rick Middleton 
side the puck from Lindy Ruff 
and flipped it in front to Pederson. 

NHL PLAYOFFS 

who slid it between Sauve’s pads at 
6:32. 

Boston goalie Pete Peelers made 
a sharp stop on a breakaway by 
Phil Housley. and moments Later 
Buffalo’s Gfl Perreault wns called 
for bolding. 

It took Boston 42 just seconds to 
Lie the game, at 9:21, when Middle- 
ton fed Park at the blue line and 
Park ripped a 55-footer through 
three pairs of I^s, the last being 
Saove’s. 

Buffalo, which had forced a sev- 
enth, game with a 5-3 victory Fri- 
day, had opened the scoring at 
10:42 in the nratperiod on the first 
of two goals by Eic Selling. Sealing 
came out of the right comer with 
the puck and fired a 20-footer be- 
tween Peelers’ pads. 


Just after Sauve made a great 
stop on Mike GHEs, the Sanies 
lock a 2-0 lead at 3:50 of the sec- 
ond period. Mike Ramsey gathered 
in a pass -from Andre Savaid and 
fired a 55-footer that Selling de- 
flected past Peelers from the top of 
the crease. 

In Edmonton, Alberta, Wayne 
G re tzk y collected a goal and four 
assists and Jarx Knm scored twice 
as the Oilers broke the record far 
short-handed playoff goals. Kurrf s 
second goal was the Oilers’ 10th 
short-bander of the playoffs, eclips- 
ing the record of nine set by the 
New York Islanders in 1981. 

Gretzky tied tire playoff mark 
for assists in one period with three 
in the final 20 mutates. 

The Black Hawks led, 1-0, in the 
first period when Denis Savard 
scored the game’s first goal, but 
Edmonton retaliated for six 
straight scores. 

The (Bets, who have lost only 
once in nine playoff games this sea- 
son, will host Game 2 of the series 
Tuesday. 


Wadkins Champions’ Golf Victor 


By BiU Shirley 

Los Angela Tana Service 

CARLSBAD, California — Lan- 
ny Wadkins shot a par-72 Sunday 
to win the PGA’s Tournament of 
Champions with a four-day total of 
280. eight-onder-par for the La 
Costa Country Clob course. 

Last year he won the event by 
three strokes with the same score. 
But this time the championship 
was slipping away from him until 
he paired the last hole and edged 
Raymond Floyd by one shot 

On a day when the rough and 
tridry pin placements got the best 
of the find's 28 tour winners, 
Floyd shot a three-under-par 69 to 
tie Gil Morgan for the day’s low 
score. Only right players broke par 
for- 72 holes, and only 11 bettered 
it. 

Still some players with dreadful 
scores made money. Payne Slew- 
art, for example, finished last with 
an embarrassing 302 but still col- 
lected 14,700. Wadkins made 
$72,000 and now has won $229,048 
this year. 

. For a few shining moments, after 
an eagle 2 on the first hole. Jay 
Haas held a one-stroke lead over 
Wadkins. 

But Haas, with only one birdie 
thereafter, shot a 73 and finished a 
shot behind Floyd at 281 Bnt what 
a ‘Start Haas had —holing a 6-iron 
from 165 yards on the 400-yard 
first. 

His birdie at No. 11 which Wad- 


kins bogeyed, pulled him to within 
a stroke of the lead, but he bogeyed 
the 14th, 15th and 16th and wasn't 
a factor the rest of the way. 

Floyd, meanwhile, had become 
Wadkins* closest pursuer. But after 
birdies on the Nos. 11. 12 and 13, 
he shot nothing but pars on the de- 
manding finishing holes and had to 
be content with the ranner-up's 
$48,000. 

Hal Sutton, who had been tied 
with Haas two strokes behind 
Wadkins after 54 holes, shot him- 
self out of contention with three 
back-trine bogeys. He finished 
74/283. 

Jack Niddaus, the first-round 
leader at 65 and a co-leader after 
36 holes at 137, shot himself out of 
the tournament with a 77 Saturday 
and lost another stroke to par with 
a 73 Sunday to finish at 287. 

For the second consecutive day, 
he nude only one birdie — and 
that didn’t come until the 17th. 
hole. Nicklaus applauded when the 
putt dropped. 

Despite a high-speed swing, 
Wa dkins is a sound golfer and has 
the record to prove it. 

He has won 12 tournaments 
since joining the tour in 1971 from 
the Wake Forest University assem- 
bly line. He took the U.S. Amateur 
in 1970, has played on two Ryder 

Cup fnams and hflS accumulated 

earnings of $1,588,221. 

One of his victories was a major, 
the 1977 PGA championship. This 


S PORTS BRIEFS 

Pedroza Retains WBA Crown 

SAN REMO. Italy (UPI) — Eusebio Pedroza of Panamana retained Ms 
World Boxing Association featherweight title Sunday with a unanimous 
15-round decision from American Rocky Lockridge. The judges made 
Pedroza the victor, 147-142, 147-146 and 146-145, after a bout of non- 
stop. toc-to-toe action. 

Lockridge repeatedly worked Pedroza into the comers, pounding away 
at the champion's upper body. But Pedroza used his longer reach to score 
idling points. 

Pedroza won the title in April 1978, when he knocked out Cerilio 
Lastra; his career record is 35-3-1 while Lockridge’s is 27-3. 

.Navratilova Adds to Victory Streak 

HAINES CITY, Florida (UPI) — Martina Navratilova overwhelmed 
Andrea Jaeger, 6-1. 7-5, in the final of a women's professinaJ tournament 
here Sunday. 

Navratilova has now won seven tournaments in 1983 and 36 straight 
matches. Chris Evert Loyd, who dapped this tournament, bolds the con- 
secutive-victories record with 56 straight matches in 1974. 

USFL Bandits 30-23 Winners 

WASHINGTON (Combined Dispatches) — Carl Franks ran 18 yards 
for a touchdown with 2:25 to play as Tampa Bay defeated Washington, 
30-23, in a United States Football League game here Sunday. An inter- 
ception by the Bandits’ Leon Williams set up the winning 43-yard drive. 
Tampa Bay quarterback Jimmy Jordan, who threw three TD passes to 
Eric Truvillioa. was 29-of-4S for 345 yards. 

In Philadelphia, Chuck Fusina threw an 11-yard TD pass to WiIKe 
Collier, Kelvin Bryant scored on a 21-yard run and David Trout kicked 
three field goals to lead Philadelphia past Boston, 23-16. And in Birming- 
ham. Alabama. Cornelius Quarles went 25 yards for a clinching fourth- 
quarter TD as the Stallions topped Oakland, 21-9. 

Connors Triumphs in Straight Sets 

LAS VEGAS (UPI) — Jimmy Connors defeated Australian Mark Ed- 
mondson. 7-6, 6-1, Sunday to win the King Tennis Classic title for the 
fourth time. It was Connors's 97th professional tournament victory. 

Sunday’s Baseball Line Scores 


AMERICAN LEAGUE 
Mottle III AH 000-2 0 2 

DOtroU 102 000 01 x— 4 * 0 

Nunn. Clark 131. Caudill (Stand Mercado: 
Morris. Loan (0) and Porrisn. w— Monts. 2* 
XL— Nunu.Oa.HRs— SoaftfeEtllor Itl.Oo- 
trall. Wilson <21. 

Catenae 001 300 03-9 12 t 

demand 020 010 100—2 ■ I 

Dotson. Mickey (81 and Hill; Sutcfttfe. 
ElChelbew (4). Milner <U and Basse-,. 
W— Dotson. 3-1. L — Sutcliffe, 2-1. HR— Cfika- 
w.Paciorek (2). 

Toronto ON 009 100—1 9 1 

-Kimuarv 001 on oo*— 7 9 0 

-£ott. Acker 151, Maroon 15). Mofflft (01 
ana wnitt: Ranka. Armstrong (81 and 
Walhon. W— Route. 1-1. L-Gotl. 0-1. HR— 
Toronto, Barfield («!. 

Milwaukee 011 000 001—1 • s 

Texas MO 000 000—1 1 0 

Sutton. Easterly (9). Ladd (9) and Sim- 
mons; Hough. Janos <91 and SunAjera. w— 
Sutton. 3-1. L— Hough- 1-2. HR— Mftwaukee. 
Ull. 

100 000 030 — 4 9 0 
Oakland 101 000 OOP- a t 2 

Tutor. Clear (SI. Stanley (0) ana Gedman: 
Nbrris, Baker 10». Barometer (01 and Ke ar- 

Transition 

BASEBALL 
Motional Leaeae 

NEW YORK — Odi loned Mike Howard, aut- 
,'ieMer. to TMewo to r ot me international 
'.rootle. 

FOOTBALL 

National Football Leaeuo 
HOUSTON— Traded ils Na 2 aosl Nan in 
me first round of Tuesday's draH for me Los 
'aoelet Rants’ No. 3 position and far me 

sms' fourttwiouna selections mis year and 

nest year, traded ils third pick to Seattle tor 
Hie ScahowU' first-, second, and mird-rauid 
choices 

Untied Steles Football League 
WASHINGTON— Deoctlvalea Ken Obn 
atacekicker 


ney. W— Tudor, 1-1. L— Norris. M. HRs— 
Boston, Ewans 2(31. 

Batnmaro 001 Bit 00»—3 8 I 

CaOfornta 1 M 112 t»x— 7 14 0 

OJWortlnoi. Stewart u) T Mori Inez (8) and 
Oemasey; Goltz. Witt (4) end Baane. W— 
wm. 1-3. l— OM ortlnez. 1-4. HRs— Bom- 
more. Ripken (21. California Dawning (2). 
(Minnesota id Now York, postponed, rata} 

NATIONAL LEAGUE 
First Game 

Mew York oteoieaei— a « • 

Atlanta 110 OBJ 10 »— 4 12 1 

Swan, Sisk 14). Torrez Ot and Houses; 
Camp, Garber 191 and Benedict. W — Camp, 
3-8. L — Swan. 1-1. HR*— New York. Kinsman 
(3). Foster <2). Atlanta Hamer (4). 

StaadOaM 

Mew York 900 oil we— 3 t i 

Atlanta 9 12 tee iia— s 9 i 

Ownebv. Orosco (51. Sisk (7), COkn o>. 
Alien (91 and Bishop; McMurtnr. Bedrasian 
(7) and Benedict. Owen (9I.W— Bedraslm.3. 
1. I — Sbfc. 1-1. HRs— Atlanta Murphy (3). 
Homer (5). 

See Dieoo IN ON IM-4 4 2 

ST. Leals lNMHs-S 9 O 

Hawkins. Lucas (6). DeLeon (7) and Ken- 
nedy; LaPoint. Sutter (81 and Porter. W— 
LaPoint. 2-0. L— Hawkins, 0-1. 

Montreal 802 094 g»— S 7 8 

anchwon mi hi to— 4 7 i 

Lea, Lerdi (3). Reardon (7), Smith (9) and 
Carter: Sato, Smerrer (9| and Trevino; BL 
larOBflo (9). W — RocrduiL t-4. L— Soto; 3-2. 
HR— MontreaL Dawson Ml. 

San Francbca 108 980 880-1 7 2 

Chicago 140 2M ezx— s e l 

McGaffioan. Barr (SI. Lave lie <61 and 
May; Mashau. Campbell (41. LeSmim (8) 
and Lake; jOovb (9). W— Mashau; 1-1. L— 
McGaffioan. 0-2. HP— Chlcoae, Durham at. 
PMtadelpMa M0 nee MT 0O—2 f 0 

Houston oeo mo no ei— a s i 

Carlton. Manoe (SI, Reed 1*1. McGrow (11) 
an a Diaz. vb«n (9); lqCosx D lPina (9), Lo- 
Corte (9), Madden 111) and Ashtnr. W— Mad- 
den. l-O. L— Reed. l.|. HR— Philadelphia. 
SctunMI ( 5 ). 

( Los Aopetes ot Pittsburgh, postponed, ralnj 


year he has won twice and finished 
second twice in 12 outings. 

Of his swing, he quipped: ‘The 
only others who use it are caddies 
and Peter Jacobson — when he 
mimic s QkCe 

“It’s different, all right. Bnt I 
don't fed as if I'm wringing fast 
most of the time. It looks fast, but 
the tempo is slow." 

Although he put in a long prac- 
tice session after Saturday’s round 
— he worked on keeping his head 
scffl — Wadkins had bis troubles 
Sunday. 

Tt was a tough day." he said. T 
struck the ball well but nothing 
seemed to happen. I could have 
made a cakewalk out of it, but I 
didn't. I saw it slipping away ” 

But nobody except for Floyd 

tnadp rmirh of an eUOTt tO dutch 

him. “It’s the pressure of Sunday 
and the grind of the week," Wad- 
kins said. 

“Sometimes you try too hard. 
You try to force birches and you 
make bogeys.” 

Wadkins, in £»«*, tried to make a 
birdie at No. 12, " nailing a 3- 
wood” on his second shot after hit- 
ting his longest drive of the day. 
Bnt he “fatted” the next one short 
of the great, chipped to within five 
feet of die hole a rd missed the 
putt. Bogey. His lead was down to 
one. 

Until then, Wadkins mid “I fdt 
I was in control. I thought Td blow 
it open. But No. 12 took the wind 
out of my sails.” 

His troubles weren’t over. He 
missed the .mens at Nos. 16 and 
17 anjd~ma3e bogpys when he'blcw’ 
putts of about six feet His lead 
over Floyd was again a stroke. 

But at Na 18, under pressure, he 
reached the green with a 4-iron and 
two-putted for a par from about 45 
feet 


Canadians 
Qualify for 
Hockey Final 

The Associated Pros 

MUNICH — Canada qualified 
for the tide round of the World Ice 
Hockey Championships fay defeat- 
ing West Germany, 3-1, here Mon- 
day. 

If die Soviet Union, undefeated 
through six games, beats Sweden 
Tuesday, Canada (5-2) would re- 
tain its second place in the stand- 
ings and would be slated to meet 
the Russians in the last ma(rfi of 
the title round next Monday. 

The Soviet Union has dmched 
the European championship, which 
is decided by the results of Europe- 
an iFatno in the preliminary round 
robin. 

Czechoslovakia win play Italy in 
Tuesday's other final preliminary. 
In lace games Sunday, the Soviet 
Union thumped Italy, 11-1, while 
Czechoslovakia drew with West 
Germany. 3-3. 

The Soviet Union, Sweden (4-1- 
1) and Czechoslovakia (3-2-11 are 
the other qualifiers lot the cham- 
pionship round, where results from 
preliminary matches do not count 
Any of the four teams could win 
ihemedaL 

West Germany finished the pre- 
liminary round 3-3-1, leaving the 
host country in the fifth place: 
West Germany, Finland, East Ger- 
many and Italy wfll contend plao- 
mgs five through eight 

Major League 
Standings 



76ers Rout Knicks, 
Celtics Take Series 


Complied bv Our Staff From Dispatches 

PHILADELPHIA — Moses 
Malone, recently plagued by knee 
problems, scored 38 points and 
pulled in 17 rebounds to lead the 
Philadelphia 76ers to a 112-101 
National Basketball Association 
Eastern Conference semifinal 
playoff vidoxy over the New York 

NBAPLAYOFFS 

Krncks here Sunday. Game 2 in the 
best-of-seven. set will be played 
here Wednesday. 

In Boston, meanwhile; the Cel- 
tics downed the Atlanta Hawks to 
wrap up an Eastern Conference 
mimsenes; Boston will host 
Milwaukee in Wednesday’s opener 
of the other conference semifinal. 

In the Western Conference, Los 
Angeles thrashed Portland in a 
semifinal opener and Denver got 
past Phoenix to quality for the 
Other rwnfi finely agETUSt Son Anto- 
nio. 

The 6-foot- 10 Malone has been 
musing teadhntis in his right k nee 
and limping on an inflamed left 
knee. He wore elastic supports on 
both during his 38 miantes of play 
and helped (he 76ers take the lead 


points and guard Magic Johnson 
had 18 assists to lead defending 
champion Los Angeles to a 1 18-97 
Game 1 semifinal rout of Portland. 
Abdul-Jabbar scored 10 points in 
the final period, all after the Trad 
Blazers had cut a 17-point deficit 
to 91-87. 

The winners' Jamaal Wfflces con- 
tributed 25 points, including eight 
in the fourth quarter, and Johnson 
added 19 pouts and eight re- 
bounds. 

Nuggets 117, Sws 112 

In Phoenix. Arizona, Alex Eng- 
lish scored 42 points and Mike Ev- 
ans two crucial baskets as 
Denver beat the Suns in overtime, 
117-1 12, to send the Nuggets into a 
conference swwfmai set against the 
Spars. 

Evans's three- point goal with 37 
seconds left in the fourth quarter 
sent the game into overtime at 106- 
106. 

After Alvan Adams' jumper lied 
the score for the 15th time at 108- 
108, Fngikh hit a free throw and 
Evans added a lay-in for a 1 11-108 
Denver lead. Evans then stole the 
ball from Kyle Macy and went in 
for an uncontested lay-up with 
2:02 left in overtime. Adams's 
jumper with 52 seconds remaining 


for good late in the fiist period. 

Set 1 iSMi but Nugget center 
tex, led tire Knkks with 17 points, intercepted an inbound 


As be ran down court after scoring on a third-period dtmk Sunday in Boston, Atlanta 
center “Tree” Rollins elbowed Celtic guard Danny Ainge In the face. Ainge tackled him, 
and several players dove Into a p3e on the floor. Rollins, .here partly obscured by an 
offlcxaTs left leg, reached around Ainge’s neck and grabbed Ins right band — whose middle 
finger sustained a five-stitch gash. Ainge said Roflms bit him; television replays showed 
just that. Ainge and Atianta’s Mike Gleim were ejected for fi ghting . Roffins played on. 

Braves Sweep Mets ; Homer Excels 
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Compiled by Our Staff Front Dispatches 
ATLANTA — After having a 
three-nm home run rained out the 
night before, third bas eman Bob 
Homer came bade with another 
three-run shot Sunday to l q«d the 
Atlanta Braves to a 6-3 victory over 
the New York Mets in the first 
game of a doubiebeader. For good 

BASEBALL ROUNDUP 

measure, Homer added a homer in 
the nightcap to help the Staves 
earn a sweep nidi a 5-3 triumph. 

Homer connected in the sixth in- 
ning of the opener in support of 
Ride Camp, who pitched a six- 
hitter over 8 % innings- With the 
seme tied. 2-2, Gaudefl Washing- 
ton and Dale Murphy started the 

towexfvrith hiffouth home run of 
the year. 

The Braves had scored in the 
first on Murphy's run-scoring dou- 
ble. Bruce Benedict and Camp had 
back-to-back, two-out doubles for 
a run in the second. Washington’s 
RBI double in the seventh plated 
the winners’ sixth run. 

Camp (3-0) yielded a lead off ho- 
mer to Dave Kingman in the sec- 
ond, a run in die fifth an three 
straight singles and a two-out home 
run by George Foster in the ninth. 

In the mghtcap, the Mets re- 
bounded from a 3-0 deficit and to 
tie the score whai Mike Bishop 
scored on a seventh-inning double 
play. But Bruce Benedict led off 
the bottom of die inning with a an- 
gle and Brett Butler, running for 
Benedict, went to third on an error 
by second baseman Brian Giles. 
One out later, Butler raced home 
when Rafael Ramirez squeeze- 
bunted perfectly down the third 
base line. The victory went to Steve 
Bedrasian (2-1), who worked the 
last three innings. 

Astros3, Pbaks2 
In Houston, Jose Cruz angled to 
center with one out and the bases 
loaded in the 1 1th to edge Philadel- 
phia for the Astros, 3-2, and give 
pitcher Mike Madden his first ma- 
jor-league vistory. 

OrAub 2, Padres 0 
In Sl Louis, Dave LaPoint and 
Bruce Sutter combined on a six- 
hitter and Keith Hernandez and 
David Green singled in runs as the 
Cardinals blanked San Diego, 2-0. 

. Cubs 5, Gams 1 
In Chicago, Leon Durham hit a 
two-run homer in the fourth to 
break a 1-1 tie and lead the Cubs to 
a 5-1 decision over San Francisco. 
Paul Moskau( 1-1) pitched the first 
five in n i ngs to gain his first victory 
since last June 21, when, as a mem- 
ber of the Pittsburgh Pirates, he 
beat the Cubs. 

Expos 5, Reds 4 

In Cincinnati, Andre Dawson hit 
a two-run borne run off Mario Soto 
(3-2) in the eighth to give Montreal 
its third victory in a row, 5-4, over 
the Reds. 

Brewere 3, Rangers 1 
In the American League, in Arl- 
ington, Texas, Don Sutton scat- 
tered four hits over eight innings as 
Milwaukee registered a 3-1 verdict 
over Texas. It was the 26 1st tri- 
umph in Sutton’s 18-year major- 
league career, moving him into 
29th place on the all-time victory 
fist 

Tigers 4, Mariners 2 
In Detroit, John Grubb drove in 
two runs and Jack Morris and Au- 
rdio Lopez combined on an dght- 
hiuer to help the Tigers down Seat- 
tle, 4-2, and complete a three-game 
series sweep. 

Royab 7, Blue Jays 1 
In Kansas City, Missouri. Hal 
McRae batted in two runs and 
scored twice to propel Steve Renko 
and the Royals to a 7-1 root of To- 
ronto. Renko. a free-agent acquia- 
tion last winter, scattered nine hits, 
walked one and struck out two 


over seven innings to notch his first 
victory as a Royal and even his 
record at I-i. 


White Sox 9, Indians 3 
In Qevriand, Scott Fletcher 
drove in four runs with a two-run 


For die 76ers, guard Maurice 
C&eeks scored 14, Chnt Richard- 
son had 12 and Julius Erving 11. 

Philadelphia broke the game 
open with a 13-0 streak that pro- 
duced a 79-64 lead with 5:25 left in 
the third period. Cheeks triggered 
the surge with a driving lay-up and 
a free throw, fbflowea by baskets 
from Erring, Marc lavaroni and 
Malone. • 

Celtics 98, Hawks 79 

In Boston, Larry Bird scored 26 
points and Kevin McHale added 
14 in the second quarter to power 
die Critics past Atlanta, 98-79, and 
into the Munifinai series against the 
Bucks. 

In aphysical game that saw Bos- 
ton’s Danny Ainge and Atlanta’s 
Mike Glenn ejected for fighting, 


pass with two seconds to go; fouled 
on the play, Issel sank both free 
throws. 


Pbyoff Sdtahde 


eighth to power Boston past the 
A’s.4-2. 

Angels 7, Orioles 3 

California to a 7-3 victory over Bal- omthe faKtlO mmules wtth an m- 

timore. Downing led off the sixth. J , . _ _ 

by driving a 3-2 pitch from Dennis Lakers 118, TVril Karos 97 

Martinez (1-4) over the left-field In Inglewood, California, 
wall to break a 3-3 deadlock Kareem Abdul- Jabbar scored 32 


CONFERENCE SEMIFINALS 
EAST 

PhUodotoMo 1TZ Now York 102 
NuarYbrk at FNtadlWriCh APTU27 
PMtadttoNa at ttow York. AortlSO 
PDHoMahtaat Now Yocto Mav 1 
x-Naw York arPMadaipMa Mav 3 
x-PWhMtotoWa ot New York. May A 
x-N«w York at PNkxMpMa Mav S 
Milwaukee at Bastack April 27 
MUwaukM at Boston. 29 

Boston at Milwaukee; Mav I 

Boston at Milwaukee, May 2 
x-Mlhaoukee at Boston. Mav 4 
x-Baston at Mitwaukee, May & 
x-MlhNfwkeo at Beslan. May 8 


with a 9-3 romp over the Indians. 
RedS«x4.A’s2 
In Oakland, California, Dwight 
Evans hit a bases-empty hcnrwr in 
the first and a three-run shot in the 


WEST 

LesA n ee N s 118. Portland 97 
Portland at Las A n gela s . April M 
Lai Aneelas at Forttond, April 29 
Las Anastas at Parttand. Mav 1 
x-Partland at Las Angelea. Mav 3 
x-LasAnoslesal Portland. Mav 4 
toFarttand at Lm Anee'w. May • 
Denver at San Antonio, April 34 
Denver at Sot Antonia, April V 
San Antonio at Denver, April 29 
San Antanto at Denver. May 2 
x- Denver id San Antonia, Mar A 
x-san Antonie at Denver. Mav t 
x-Oenver at Scat Antoni d, Mav • 
Ix-Hntceseary) 


AUTOMOBILES 


WOffBNWNT AUTO HEALER. 
Msreete. BMW, Pbnda Sdes. . 
yax XXO ads Mrnrtv. DOT-EPA 
Uen USA 713-J7/-S332. Tfat 
7754CC APTC04CTY. 


AUTO SHIPPING - 


7VAN5CA8: &xaae s lorgest far an, 
afco baggage & hourixdd sfftc ts 
vrtxirfwicE. Contact London EJ4, Dna- 
dee WorehMte. Urn CoB Si Tefc 
01-615 668 A. Geneva 1219, 37/38 
Ave da Hawn, T«fc 94 55 1 1. Munich 
21, lands&r car Sr. 1?la, T«fc 51 2D 
77. Bnasek T0Q0, 165 hm du Mi 
Tefc 513 4150. Are ECONOPAK.41 
roe Ybry. 92200 N eu#y Sir Sane. 
Tefc (1)73 W4a 

TRANSCAR 20 me U Sueur. 75116 
Pn. Tefc 500 03 04. Ms rf 95 33. 
N*we>p31 Q6ULGiww»4344. 


AUTOS TAX FREE 


ROUS40YCE 
BRITISH MOTORS 
WRIGHT BROTHBtS 

Mormouto 

Tele (93) 50 64 84 
Telex: 4*9475 MC 
SLvasflBT-awHsfta 
SHADOW D-CGOKME 
CAMARGUE -PHANTOM VI 
EstabSshedsnce 1925 


ROHRACMER MOTORS 


GMBH 


500 Series Only 
USADOT&ffAotofeHs 
Sdfcegefctr. 9.4000 DuewWorf, 


INTERNATIONAL CLASSIFIED 

(Continued From Back Page) 

AUTOS TAX FREE 

LEGAL SERVICES 

SERVICES 

TRANSCO 

TAX FREE CARS 

Vto faeep a condMitodc of mare Eton 
one ncwfced brand new can, 

cxnpetitrvehr priced. 

Send far free OotoJopoe S ttocfc fet 
TrcxncoSA, 95 fSorderiaorv 

2030 AntHora Befcsum. 

Tefc 03/5(2 62 40, (lufcia}. 

Tlx: 35207 TRANS B 

AU ILS. C0UH5- HAGUE ML Ex- 
pertise m trkris, Sfxjnce, aB meters, 
integrity. In Who's Who » Amerku. 
Hum* German - irtl cientrie. W#am 
Bognt. PC, Stole Tow Bjda 
Syracuse NY 13202 Tel S15471-SZZ 

RAMS YGWG LADY, bingud guidA 
Tefc Pin 341 21 71 

RAMS 8HMGUAL personal andonl 
to buxnen eracutiims. Tefc 500 SB 17. 
RAMS LADY. Travel ennyamon & 
gride. Paris 757 G 48. 

SERVICES 

AVIATION 

PARIS PR 

BUMGUAL YOUNG UDY 

PARIS 520 97 95 

FORSAIEBYOWTOt 

DC4-15 

S/N 45775L 16 place asadm Werior, 
FD-1Q9 sydens, Ingle L/R NAV. auriT. 
ary fuel sytfem. fceorior indudsi raadsr 
ifciteiuum wftti double bed & majtv 
kwatory. TV, 10 place lounge ph» axv 
vertMe dwns. hereefaje defcvery. 
Need snriUr trim iefc vM vnUo F* 
ooo 20, DH 125^ Lear 35, ale, a part 
^ 1 
GdIFNKp Stone 702731-0000 
or write: 40fe S. Spenrar, Suite 2(0 

Las Vegas, Nevada 891 09 USA. 

SAAB 

AUM0DO5 

AVA1ABLE 

TAXFBff 

29AVB4UE 

DC LA GRANDE ARW 

PAitS (16*fc) 

TH; 500 25 42 

PARIS P.R. 

TriSngud young lady. 

5897059 

IBz RAMS 783 70 41: 

Young lady, muHngud hterpreter. 


LOW COST FLIGHTS 

EUBOPORT TAX nS CAB 

Afl [ecfcet. Cal far free cc/aloa 

Box 1201 T, KoOtrdoni Airport. HJand 
Tefc 0\W23C77. Tie SSarTEPCA* NL 

MOAN -YOUNG LADY PR/ trrin^ 
d oompaaioa. Tefc 284 28T7. 
tOMOa YOUNG LADY PX TeL 
01-3462791 

IVBUC RHATKMS En^rii - Frendv. 
iwetng aAu Pm» 747 59 SB 
YOUNG LADY, tourist gride & inter- 
jxeter. Tefc Pfcms 721 5ffSfc 

PABS-FR YOUNG iADY.tdmgaaL 
traveling motor*. S27 01 91 

TOKYO PR IADV - GOMRAMON. 
Ti*yo 03 423 2043, Ptaris TU 9792 

KHANDAB 

HEW YORK WASHINGTON 

One way FI650- round tr^jp2730 

CHKAGO 

One way F 1 650 - rautd trip F2995 

Tab tab 742 52 26 


LEGAL SERVICES 

US TAX, VISA a IMMIGRATION 
Conafcmb U5A, 91 RwSt Honor*, 
flw Ba Tri 266 90 7Slbc 642066 F. 
TAX RETURNS PGB’ASSX 

TO USA or WORLDWIDE, cortad 
yoar US Vavri agenl: Paris 225 92 90. 


HOLIDAYS & TRAVEL 


Cnme m Bggance 

to llw GREK ISLANDS 
EGYPT, ISRAH.* TURKEY 

CHOKX OF 7-44-1 DAY 
CMRSB out of ARm (Hrmbi). 

ASOATO THE MODERN tUXURY 

SHIPS JUfftBL JASON. 
AflAS, OCtANUS, HBtMES. 

momauNEs 


2660324 

; 443032 

7340805 

4757806 

Athens: 452664169 


MARIHt A YACHT « 

Dvect from owner of larged fleet 
American tnanogs n teiV. - Excefant 
OMJjN. banded. Vdrf Yadfe, 
Atoi TnematoUeouf Z2C. Piraeus. 
Greece. Tefc 4S29571. 452SU86. He 
212000. USA office* Fir Road. 
Ambler, PA 19002. Tefc 215641 1624. 
PBVA12 4-DAY Asomeon weekend 
nncui s ion flight to Venice. FI 750 / 
person. Pari* 76397 94. 

BIAS YACHTING, 'tad* Charted 
Academes % Athera 134, Grecos. 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


U-SjL 


New Yaric Gty. In fcahonc&ie. Ead 
5tdn Manhattan, >4 block from UN. 
Sngi* frgm_S 50i double! from 566. 
Tens 422951. Tefc OXK522755B 


ESCORTS A GUIDES 


■ GONTACTA INTHNATKJNAL* 
beori Smwce si &ropm 

GERMANY: 0610*46122 

FnsASurt-WMwdM-Menz 


StoNpat-MMidi 

SWTTZEKLANDt 0049-6103-86.122 
Zurich - Basel - Luesroe -feme 


AUSTBtA: Vtopae 060-6KO-B61 22 

ITALY: 0049-61<a-B6122 

Rama-MIlan 

1 0069-6103-861 22 

0049-6103-46122 

Bnrnris -Antwerp. 


HOUAm 


000-436956 


B4QLAND: London 01-608 7969 

OTHa EEC CAPfTAU 

Tot Germany 04109-86122 


INTERNATIONAL 

BCORTSHIVICE 

USJL 

NEW YORK 

212-765^7896 

212-764-7754 

ORCAGO 

312461-0465 
6 eortia*riafcie to fro»el 
nadonoSy or iotonxjlioncmy. 

anmcAaosAM) 

BUSff CS CHK KS 
ACCffTHJ 


TWi ( 

been featured < 


U5AA 


HtotapA 


ITV. 


LONDON ESCORT AOB4CY. 
Tefc 935 5339. 

LONDON SCOUT SKVTCE. Tefc 937 
6S74. 

SARAESCaST SHtVtCE. Tefc London 
014B9Q359. 

LONDON - EVA Exzxt Sernas. TdL 

01 7242SSL 

JBBNY BONtr Sana, laadon & 
Hecitow. Tab 01 954 4366. 

ta aviv escort aarviCE ret 
03444508. 


ESCORTS & GUIDES 


COSMOPOLITAN 

ESCORT 

SERVICE 

hi New York 
USA 

TEL: 21 2-505-1458 

HVMOB 

OEBXT CARDS ACCBTO 
FORBON LANGUAGES SPOKEN 


CAPRICE 

ESCORT SBtVICE 
IN NEW YORK 
THj 212-737 3291. 


LONDON 

BOGRAVIA 

EmbtI Sendee. 

Teb 736 5877. 


K BBtOPE ESCORT S-BVJCE 

AMSTERDAM 644994 
THE HAGUE 523429 
EOTTBiD AM 334040 


AMSTERDAM 


• SHE- ESCORT SBtVKE 
IN HOLLAND ANJ EUROK 
Teh 020 / 222940 


DUEBHDORF/ COLOGNE Dcxeina 
Engtoh tart Servo. 0211 / 383141. 
VBMA ESCORT 5BMCE OM 25 88 

U3WOH JAMWIW E«prt Ser. 
- Tefc 402 7949. 

ESCORT 


COPBWAOm 

Tefc 197032. . 


ESCORTS & GUIDES 


SUPERB 


ESCORT SBIVICE 
AMSTERDAM 
TH: 269287. 


ESCORTS & GUIDES 


• ZURICH- GENEVA • 

Omega Escort Service Germany 

TEL 0049-6103-82048 


LA VENTURA 


escort sanncE 

NEW YORK CITY 
212-488-1666 


LONDON 

Porfama Escort Agmcy 

6? oaten* Street, 
Leaden W1 

Ttt, 486 3724 or 486 1158 


LONDON 

KB4SMGION 


lOKBtSINOTON CHUKM ST, WB 
TBi 937 9136 OR 937 9133 


ZURICH 

Vawna Escort Service 
TEL Ol / 47 02 1 2 - 69 22 45 


COSMOS Wit ESCORT SBtVKE 

• FRANKFURT* 

A EVBrYWHBSM EUROPE 
Tefc Germany 0-61 1-499991 


Madrid Evasion 

WEmartA Gride Service. 
IAMmboI 

Tefc Madrid 26141C- 2614335. 


TORONTO; CA N ADA. 

EKerfL Oedt Gvdt. 416498-9182. 
LARA BGORT SBTV1CE. Tefc London 
4520353. 

MARIA SOtaiB Escort Snrviee. 

Tefc. London 402 4000/8. 

ANME5 ESCORT SSMCE Landw. 
Tefc 584 4531 

lOOON JBMfBt Escort Servira. 
Tefc 7690409. 


LONDON WEST ' 

ESCORT AGENCY 
LONDON HEAIWOW 4 QATWKX 
TEL 01-7474304 


AMSTERDAM 

ESCORTGUBE SERVICE 
SINCE 1973 
Tefc 247721. 


ARBTOCAT5 

London Bcort Service 
Tefc 437 4741/ 4742 
1 2 nocm- midnight 


Zurich - Geneva 


EMOrt 4 Oidde Service 
efcOl / 361 9000 


ZURICH-GB4EVA 

SOPHS ESC0RT4 GUDE SERVICE 
TEL 01 / 202 68 93. 


LONDON PARK LANE 

ESCORT AGENCY. 

TEL 582 2408. 


. ROME OiJB EUROPE BCORT 
A Gride Service. Tefc 06/599 26 W ■ 
5»1146(10aiL-10pmJ 


HAMBURG, 

TeL2<OT 


UVMA Escort Service. 


KMM ESCORT SBtVKZ Frwhfart. 
TeL 0611481662. 

HUNKRMT - PETRA Escort & Travel 
Service. Tefc 0611/ <582405. 
SRMRBUK SONIA ESCORT Ser- 
Tefc 0611/686562. 

RAMOUKT - AMTA bexxt Serves. 
Tefc 0611/439914. 

VBMA ETOtlE ESCORT SBEVKX. 
Tefc 56 78 55, 

CWCAGO mo Escort Servfce; 312- 

raWBW.TSWRS. 

NEW YORK: R OC ’ S VJJ*. Escort 
Swica. Tefc 21 2581 1948. 
TORONTO, CANADA GcfaneSe 
Esesn Service. TeL 41M63-S461 


ESCORTS & GUIDES 


AIKMGHT (LONDON) 
ESCORT AGB4CY 
TEL 01-747 3304. 


IONDON- CHEUEA GRL Enrt Ser- 
rice. 51 Beaudrae Place. London 
SW3 Tefc 01 584 6513/2749. (4-12 pm) 


WORLD WIPE 

ESCORT SERVICE 

Tefc (0} 20-141430 


SAV OY BC OW SE RVICE 
AMSTERDAM 950608 
THE HAGUE 523079 


GENEVA-EXCLUSIVE 
&C 0 rt Service. Afternoon 8 Evening. 
Tefc 22 / 21 7929. 


LONDON MAYFAS 
ESCORT SBIVICE 
THU 01 5822408 


NEW YORK 

BAN ESCORT SERVICE 
Tefc SH3LA 212-4966205. 


WASHINGTON, D.C. 

Escort Service. Creed. 2Q2646O240. 


NAHEMA 

London Escort Agency. Tefc 431 1767 


GENEVA VIP. ESCORT SERVICE 
Noon to Mdntfrt. Tefc 41 20 36. 


VBMA - HARMONY VR* SBIVICE. 
Readence- telephone nm 0234441418. 
or 542941 D^ieril nifcvght 
VBMA > EXOUSnflE EKOrt Service. 
Tefc 47-74- 61. 

RRUSSas. CHANT AL ESCORT Ser- 
*. Tefc 5202365. 

ZUflttCH. VW SSCORT SBCVKSs 
057/33 18 76j llSScen-tpin & 7pm 
MADRKt ANA ESCORT SERVIGE. 

Tefc 246 32 57. Credit azxk. 

MADRID RUTH ESCORT SHVKt 
Tefc 3«l 3371. 

HEANKPURT LAURA Enort Serrics. 

Tefc 06U 597 292. 

COLOGNE - BONN - OUBSasOB 
Escort Serwce. Tefc 0221 / 124601. 
IRAMOURT REGINA'S ESCORT 
Agency. Tefc (0) 6) (419811 
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ART BUCHWALD 

The Robot Economy 


W ASHINGTON — Widgcl 
was very excited and told 
tne to come over to his sneaker fac- 
tory right away. “I just hired my 
first robot system, and I want you 
to see it” 

The gale to the factory was 
dosed, but when I drove up to it a 
voice, almost human, said, “Can I 
help you?” 

“I'm here to see Mr. Widget,” 
and 1 gave my name. 

In 10 seconds the voice respond- 
ed, “You may drive to the main 
building and park in visitor’s slot 
□umber two." 

Widget was waiting at the door, 
all smiles. He put a plastic card 
into a slot, a door opened, and we 
walked into his factory. There 
wasn't a human being in sight, but 
sneakers were flying off the assem- 
bly line and being stuffed into box- 


“U’s pretty noisy, ” I said. 

“Doesn’t bother the robots,” 
Widget yelled. “They don't know 
the difference between machine 
noise and Muzak.” 

We went up some stairs to a 
glass-enclosed booth. 

When Widget shut the door he 
said, “1 want you to meet my Mas- 
ter Robot. TumbiH He is pro- 
grammed to program the robots on 
the floor.” 

Turn bill gave me a steely look 
and reluctantly put out his arm 
which I shook. 

“How many sneakers did we 
make today. Tumbill?" Widget 
asked. 

Turnbill's lights blinked, and a 
deep voice said, “12,890." 

Widget rubbed his hands. “I 
used to make that many in a week. 
And I had to pay overtime for 
three shifts. Now I can manufac- 
ture the same number in a day. and 
1 don't even have to worry about 
the robots taking coffee breaks. No 
Social Security, no health care pay- 
ments, no pensions,” Widget said, 
patting Turnbill's back. “And eve- 
ry one of my robots is lax-depreci- 
able. which is more than I could 
say for my ex-workers.” 

Turn bill started spitting out a 

Royal Birth in Jordan 

The Associated Press 

AMMAN, Jordan — Queen 
Noor. King Hussein's wife, gave 
birth Sunday to a girl who was 
named Iman. the royal palace an- 
nou need- 


readout. “Glitch on shoelace bole 
maker, third robot malfunctioning 
on line one." 

Widget said, “It would have tak- 
en me a month to find out who was 
screwing up my shoelace holes if I 
had a human being on the line. 
Now I know in matter of seconds.” 

“What will you dor 

“Well dump him, and replace 
him with a robot who can do toe 
job. The sneaker union would nev- 
er allow me lo fire anybody, no 
matter how bad toe person was 
screwing up my shoes. Nice work, 
Tumbill. I'm going to make you a 
vice president.” 

• 

“Thank you, sir.” Turn trills voice 
synthesizer said. “Any decision on 
an assistant microprocessor to help 
me in packaging?” 

“I'm taking it up with the board 
next week, Tumbill. As 1 told you, 
toe board has ordered me to put a 
freeze on baying new microproces- 
sors." 

“Why is that?” 1 asked. 

“We're linking more sneakers 
than we ever made before. But we 
can't seem to sell than.” 

“Maybe toe reason is that robots 
don't wear sneakers.” 

“What does that mean?” 

“Well, you’ve laid off your work- 
ers and now they don't have money 
to buy sneakers." 

"There are lots of workers in 
other factories that need sneakers.” 

“Yes, but they're being replaced 
by robots as well. Robots are great 
for what they do, but they’re lousy 
consumers.” 

Widget looked over at Tumbill 
nervously. “Don't talk so loud,” he 
whispered tome. 

“I don't care,” I said. “This 
country's success was based on the 
fact that the people who made our 
products could afford to buy them. 
You've replaced your workers with 
robots and you're saving a fortune 
in salaries, but you're now up to 
vour ears in sneakers.” 


“Bui if I don't have robots mak- 
ing my sneakers, I can’t afford to 
compete with the sneakers that are 
being imported from abroad,” 
Widget said tearfully. “What 
should I do?” 

“Why don’t you ask Tumbill?" 

Widget hit several buttons on 
Turnbill's head. 

Turnbtil blinked several Limes 
and then said. “I'm sorry. I'm in 
production — not sales.” 


James Earl Jones 

At 52, He Is Happy With i a New Son 
And His Role in Fugard Play 


By Megan Rosenfeld 

Washington Post Service 

W ASHINGTON — James 
Eari Jones doesn't just 
speak. Sonorous and deep, bis 
voice resounds, a foghorn in toe 
midst of punier tones, imagine 
him as a small boy in Arkabutla, 

Mississippi, talking to the mules 
in a voice that could have come 
from the mouth of Moses. 

“My father, who also has this 
voice, said it was because we were 
farm kids who were never told to 
hush up because the neighbors 
might hear US. C allin g animals 

ami so forth you stretch your 
voice." 

He was in the same dressing 
room at toe Warner Theatre that 
be shared last year with Christo- 
pher Plummer when they were in 
“Othello.” That was not a happy 
time. Jones was having a serious 
disagreement with bis then-direc- 
tor. Peter Coe, who he felt had 
made “a mess” of the play. Pugard spl 

This year he is smiling. He is 10 s 
passionate about the play be is c, °“ 
touring in. “ ‘Master Harold' 

. . . and the boys.’’ He has also 
become a father for the first time, 
at age SI His wife, the actress 
Cecilia Hart, and 4- month-old 
Flynn Eari (“not to be confused 
with Errol”) had joined him here, 
and his joy was bounteous. 

In a career spanning more than 
25 years, Jones has proved to be 
not only an extraordinary actor, 
but one without a pigeonhole. He 
began in the avant-garde of the 
1950s, made his name with “The 
Great White Hope;” and solidi- 
fied his reputation with Shake- 
speare and arresting new plays 
that have not always been com- 
mercial or critical hits. 

But whether as King Lear or 
the voice of Darih Vader. he is a 
presence to be reckoned with. He 
has a large, round face, eyes 
masked with wire-rimmed glasses, 
and a modest, gently curving, 
vest-covered paunch that adds to 
his solidity. When he smiles, his 
whole face smiles; when he 
frowns, the thunder of Hades 
sounds in the distance. He is 
moody, gentle, difficult, generous 
— an artist who keeps on trying. 

He did not really have The 


Voice as a child, he said, because 
be didn't do much miking He 
had a terrible stutter. The other 
kids laughed at him when he was 
forced to read from the Bible in 
church. “You couldn’t tell what 
land of voice I had,” he said. 
“When I got it back together 
again, when I gained die power of 
speech. I did have one high 
school professor who said I had 
an interesting voice that I should 
do something with. As a substi- 
tute for talking, to express myself 
between the ages of 5 and 15. I 
wrote poetry, and one of the ways 
of working on my stuttering was 
to read toe poems, so somehow 
poetry became a part of my re- 
learning to talk.” 

In “ 'Master Harold' . . . and 
the Bays,” Jones plays Sam Seme- 
la, a waiter in the St George's 
Park Tea Room in Port Elizabeth, 
South Africa. It is the most di- 
rectly autobiographical of Athol 
Fugard's plays, and is dedicated 
to Fugard’s rather, who is an off- 
stage presence in the play, and to 
the real Sam, who was brother, 
father and friend to the young 
Harold Athol. Their relationship 
endured despite the rupture 
dramatized in the play, a break 
caused as much by the pressures 
of apartheid as adolescent rude- 
ness. Jones has known Fugard, 
who is an actor as well as a play- 
wright, since 1964, when be 
played one of the two brothers in 
the American premiere of “The 
Blood KnoL” “‘Master Harold 1 
. . . and the Boys" is his fourth 
play by Fugard, a small, intense 
man whose own complexity and 
frequent torment make him and 
Jones an interesting combination. 

“All of his plays are about 
friends or relatives meeting or 
confronting each other in the 
space of one day and sorting out 
their problems. Their problems 
are always affected by apartheid, 
and they deal with each other in 
that context, but the plays are not 
about apartheid. They are very 
hare-bones characters. There are 
no layers of sophistication. The 
blacks and coloreds in his plays 
have no education, or very tittle. 
An actor finds himself confronted 
with essential h umani ty. There is 



Gerald ftferihwfc The VtMhjtan Rod 

“I love grotesquerie.” 


no eloquence to escape into; the 
poetry is on a basic, gut level.” 

He has never been to South Af- 
rica. He passed up a chance to 
take his rate- man show about 
Paul Robeson there several years 
ago after talking to a Pakistani 
woman who had recently been 
freed from jail after a sentence 
for anti-apartheid activities. 

“She said, “Yes. they would al- 
low you to go there with a red 
carpet, and give you an integrated 
theater ana cane blanche, be- 
cause they know you’d be leaving. 
But there are 1 00 young black ac- 
tors who could play that role who 
would not be allowed to.* ” 

Jones did his second Fugard 
play, “Boesman and Lena.” right 
after he had finished a long run 
with both the play and the movie 
of "The Great White Hope." 

“I had gotten a taste of toe 
heights of success and notoriety,” 
he said, conveying the impression 
that the memory was not very 
pleasant. “I wanted to get my feet 
on the ground again.” He found 
his feet in the bleak, existential 
terrain in which the nomadic 


Boesman and his wife, Lena, trav- 
el in despair. “For the first time, I 
never worried about what the 
critics would say,” he said 

One climactic scene in 
“ 'Master Harold’ ... and the 
Boys” requires the actor playing 
Harold to spit in the face of his 
friend Sam. During rehearsals for 
the premiere of the play al the 
Yale Repertory Theater, Fugard 
who was also directing, found the 
actors were avoiding this 
moment “Finally, Fugard decid- 
ed to lake matters into his own 
hands,” wrote Mel Gussow in a 
New Yorker profile. “When it 
came time for the boy to spit and 
he didn't Fugard . . . placed his 
hands squarely on either side of 
[actor Zakes] Mokae’s bead, held 
it and spat repeatedly in his face 
— a shower of spittle in the face 
of Mokae, who, Fugard says, ‘is a 
man I love more than any other 
man 1 know.’" 

Jones had no such hesitation at 
his rehearsals to replace Mokae 
on Broadway. “1 had heard that 
story of how Athol broke the ice.” 


he said laughing, “And 1 didn't 
want Athol spilling in my face. 
So I said to the actor playing with 
me: ‘Haul off and hit me with a 
good wad, because if you don't 
Athol wilL’” 

Shocking moments like that are 
bread and butter to Jones. “I love 
grotesquerie. I should hove been 
in the theater of the insane. . . . 
I don't tike to do what makes 
people feel good. I'd rather be in 
a play that disturbs. You have to 
take those chances for exposing 
something raw about life.” 

Fatherhood may have come 
late to Jones, but’ be was more 
than ready for it. and gets almost 
mystical talking about it. 

“I think for toe last five years I 
was going around and every time 
1 saw a pretty girl. I'd say. 'My 
name is Jim. can you have a. 
baby? 1 " 

He met Cecilia Han in 1979' 
when they were both in the televi- 
sion series “Paris." At the time 
she was married. Jones and Han 
were married last year and Flynn 
arrived four months ago. 

"Tve always felt [having chil- 
dren] was a necessary pan of the 
eyde of life. Not just to celebrate 
life, but to continue it. . . . 
Knowing my father, I see some- 
thing special in his genetic make- 
up, things that deserve to be 
passed on. And when Flynn came 
out looking tike a combination of 
my father and hers — whom l 
love — I knew it was a miracle. I 
didn't think it, i knew it was a 
miracle." 

His father, Robert Eari Jones, 
also an actor, played the pan of 
Luther in “The Sting" and recent- 
ly. at age 73, completed a film 
with Ralph Bellamy. Because his 
father left Mississippi before he 
was bom, Jones did not really 
know him until adulthood, when 
he moved to New York. 

One of the challenges of 
“‘Master Harold' ’. . . and toe 
Boys” was learning enough ball- 
room dancing to pass as a one- 
time prize winner. Before doing 
the play, he thought ballroom 
dancing was something for old 
people to do on New Year's Eve. 
Now he has come to appreciate 
its peculiar beauty, the sense of 
harmony that drew Sam Semela. 
In real life. Fugard did learn to 
dance from Sam, and went on to 
win trophies in ballroom competi- 
tions. 

“I'd like to learn to dance 
well” Jones said. “Td like to 
learn the waltz well, and take 
Ceci to Rosdand.” 


PEOPLE 

f j Pilot" of Flying Chair 
Fined $1*500 by FA.4. 

A truck driver who flew over 
Long Beach. California, last year in 
a lawn chair attached to 42 weather 
balloons was fined $1,500 by the 
Federal Aviation Administration. 
An FAA spokeswoman said the 
agenev had reached a compromise 

settlement with Lany Walters. 33. 
clemming from his July 2 flight, in 
which he attached the balloons in 
four tiers to a lawn chair he bought 
for SI 10. He had hoped to fly near- 
ly 300 miles from Long Beach to 
toe Mojave Desert, but the wind 
did not cooperate. Using a pellet 
pistol to pop some of the balloons 
once he had climbed to 16,000 feet. 
Walters ended his two-hour night 
only a few miles from his launch 
sitel landing on power lines and 
blacking out a neighborhood for 
two hours. The f*AA originally 
charged Wallers with failing to ob- 
tain an airworthiness certificate for 
his lawn chair, not staying in radio 
communication with Long Beach 
.Airport, creating a collision danger 
to other aircraft and failing to take 
care to prevent hazards to the life 
and property of others. But after a 
bearing earlier this month, the 
FAA decided that a Walters's chair 
did not need an aircraft certificate. 
The flight exceeded the 3,740.16- 
foot altitude record for gas-filled, 
clustered balloons, the publication. 
Ballooning, said. But the record 
was considered unofficial because 
Walters was not licensed or sanc- 
tioned for the flight and didn't 
have a proper altitude recording 
device. 


Confine Hermes of Luxembourg 
won the 1983 Eurovision song con- 
test in Munich with her renditon or 
“Si la vie esi un cadeau" ill Life Is 
Like a Gift) before a television au- 
dience estimated at 500 million. 1s- 
raer s Osra Haza was second and 
Canola Haeggkvist of Sweden third. 
Among those connected to the Eu- 
rovirion network for the event was 
the Soviet Union, which hud no en- 
try in the contest. 

• 

Princess Atme of Britain was 
greeted by an imperial delegation 
or 42 horses. 30 cows and 425 
sheep when she and her husband. 
Captain Mari Philfips, visited (he 
Imperial Stock Farm north of To- 
kyo. The royal couple is in Japan 
for a one-week visit. They are 
scheduled lo meet Emperor Hirotu- 
to today at a luncheon in the Impe- 
rial Palace. 
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FRENCH PROVINCES 


COTE D'AZUR 

ST JEAN CAP HERAT 
■tyla sriRa Large iving wit 
tVnmg room. 7 bedroom. . 


with 

_ room. 7 bedrooms. 6 
centred heabng. air cend- 

hamng, Jar ' ' 

1400 sqm. land, very beautiful bees, 
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ponoranuc sea and mountaei view. 
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INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


GREECE 


Aims NEAR HI0IHEI Sq. Luxury 

3 bedroom apartment, lop floor, 

wondcs nirraumtna 133 n sq 
Rent or Sale. For turner informc 
clease contact: Chryionche Naim, 27 

Cauccefette Aue Outiemat* Montre- 

al Oue. H2V 3A5 teL 514-277-9482. 


PARIS <& SUBURBS 


American Hospital, Neuilly 

26 xun. shxfia comtfetely equipped. 


20 Place Vandonw, 75001 fora. 
Tet 260 67 36 / 66. 


AfiBKE DE L'ETOILE: 380 2608 
16rh, tuparii opartowt, 3 1 
6 bedrooms, T 


WEST INDIES 


CT. MAARTEN, FETHERLAFD5, An- 
tfles. 2 bedroom, 3 both upartuenl m 
tha new and bwntful Cupwoy Beach 
Hotel Swnvmng pod, lega m wil, 
near awna Caraod-. CS. Gnart 01- 
235 6000 London, or wire 1730 K 
Sf, NW, Washington, D.C 20006. 


REAL ESTATE 
TO RENT/SHARE 


CORSICA 


CORSICA: Private rend Vila, 30 mnt- 

uta from Basha and 75 minutes Air- 
port, at ratter i edge, luxuriously fur- 
nsfred far 6 penanc. Rert rig far 15 
dan or by month. May: FlpflOO, 1st 
to 15th June: F9000 I 
fc Fio, 


tt to 15 . 

'.000. Settam- 
_ S 405, Herald 
Tribune 92521 NeuOyCedn 


F 12j000. August: . . . 

bar. F25JQ0. Write Box 405, Heroic 
idu France 


HOLLAND 


HQMHINOBOINn. For your howeor 

iVm in Am aeide m. Beed wewtt rjl 

1077 «• AMSTERDAM 020,797956 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


CENTRAL LOKDON - Executive ser- 
vice opoimerts in new butties, 
comfortably Furnished raid fully 
equipped Daily nrad service (Man. 
throuf^ Fri,| Coty TV. Phare for bro- 
dwe (01) 388 1342 c* write Presden- 
tial Estates {May few) Ltd. 1 University 
St. London WuEfiJE 
LONDON - for bandied flats & hous- 
es, the service leafing US 
Kara uses Anscombe & Rngiaid Tele 
London 722 7101 . Telex: 299 
LONDON FEW LUXURY RATS. 
Ganders & heded pooL Singles or 
franiob Lona/ short lets from £120 
per rax*. Larifon 2023010/8864062 

LONDON. For the best forashed flats 

and houses. Consult the 

.end Lewis. Tet London 
839 


ITALY 


PORTOFMO. SpientSd house, bwri- 

riished. 5 bedrooms, 6 btffe, 

_ ... terraces, view horbor, owel- 

oMe June ihrough September. GJL 
taSW0437545I929. 


Pesrao, Milan 

RAPAUa 

room Bol 
month/ yera 


Luxury ft 

Superb w 
r. London 


Furrrihad 2 bed- 


view of boy. Toler 
3204 (eves.) 


995: 


PARIS AREA FURNISHED 


Embassy Service 

8 Awe. de MessexL 75008 Paris 
Telex F641 786 

Your Red Estate Agent 
IN PARIS 56278 99 


74 CHAMPS-ELYSEES 8th 

fn if* Herat of business efisrid 
Shjdo. 2 or 3-room qpratmem 
1 month or more. Maintenance, 
tele*, reception fbefim 
LECLAHDGE 
TEL 359 67 97. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


AT HOME IN PARIS 

PARIS PROMO 

RJRMSHB 6 UNFURNB«t 
AMRTMBIT5 FOR RENT OR SALE 
25 Art Hoche 

7sns Pons. 56325 60 


H. 


INTERNATIONAL 
551 6699 

51 La Boordemris, 75007 Paris 

1st CLASS 


APARTMENTS 

I A HOUSES* 
HJRNlStd8UNRJRMSHED| 


HE ST LOUIS 

Exc e p tional , luxuriously furnished, triple 
reception + 3 bedroaitB, 3 baths, 
mads room. F 30400. Teh 265 51 45. 


VEW 
ON BOS 


NHJiLLY 

Sumptuous retx^fa^fli 6 bedroom, 

EMBASSY SBWtCfc 563 68 38 


16th FOCH 


it, 4 room, 
2253225. 


NEAR VIGOR HUSO < Trooadera 

Living + bodoo n u modem, very 
Nfih Are, equipped view, sumy h 
montfo-l yera or short term. Own* 
no agency, F6500L Td 553 23 44, 
CHAMPS DE MARS Large Kfon, smofl 
lalon, room, 2 bedroomt, fardv 
an, bathroom, mod’s room, cellar. 
F7700- Vmt 77 Aw Suffren 1 -4 pm 
16TH BOS DE BOUIOGI^ 145 
sqm. apartment, Mi dag for emeu- 
ihe. May ■ Oct. tebz24 92 72. 
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equivalent per line, tou must indude complete and verifiable billing address. 
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BROKERS 
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earn you SaOOO - S80OT ' month. Color. 
B & W new 8 used systems for feme- 
ehw delivery. SlOjOO - S35fl00 
K erna GmbH. Dope A26, Pottfoch 
17082. 600 0 Fron tfurt. West Germany. 
TeF. 0611-747808. Tb: 412713 KEA4A. 


IlSAREUR CLEARED Life Agere. Urn- 

vend L/e m or t etn g lenxnra. Best's 

A + eompaiy wS be thawing thar 

nawsl generation el Umvend Lffe 

with tap oonmesions. Fra nvilutaii, 
wnta: IBS. PO Bax 1430, 6233 Kri- 
khnm 1, W. Germany. 

CAN A DA - If you wart to buy a buv- 


. free 
0+8033 


nesi. invest or 

odviae: STAR. P.O. 

Zundu SwKtarfand. 

COTE O' AZUR, CANtCS. Hove drop, 
offices, la cr etonar. telex, carvacri Eu- 

rope, USA MxSeaOi eon i 
you. Write Havas Comes. — 


BUSINESS SERVICES 


U-5. TAX RB 1RPIS - ROME/NICE. 
Tax pfonmng & udea from, and test 
returns |X¥paatan under ihe iupervi- 


non of 

nence and sene di s tmoxj i. 

Rome 475 8303 / 656 1856: Nee 871 
274 Telex 6804476 BRODALL 


tax lawyer erf wide ecg - 


BUSINESS 

OPPORTUNITIES 


YOUR OFFICE M FEW YORK, fifth 

Ave. address and/or phones as your 
USA office. AM, phone cdb racenmd 

8 forwarded New York Mtd Servian 

210 5th Ava, NYC 10010. 

FAST - BHCBMT B4GUSH HJIT1NG 
typesetring, iy^ Sita Geneva. Phtxie: 
mReOGAMMA | 02i) 76 27 49. 

US TAX ASSOCIATE, US tax returns 
& advice by O’A & tax lawyer. Pant 
56391 23. 


FINANCIAL 

INVESTMENTS 


WAIL STREET BULL [UP] MARKET. 

Vow best option U_£. aiutud firth 
that performed superbly even <o the 

BEAS [DOWN) mABKET eroing 


OFFICE SERVICES 


Zurich o Bes»l 

YOUR 

FURNBHa>OFHa 
IN ZURICH 

FuBy equipped officss for doily 
or monthly ratals or longer 

■ Large oorference room 

Accommodotion address Lenities 
rath maBsax, phone and Me* 

Mail, messages, orders trier end 
larvarded woridwide. 

• TrAngud ucraSories houriy. 

MlBMAnONAL OfflCE 
32 flaviti«a CH-8001 Zuridi 
Tet 01/714 61 IT. Telex B1 2656 INOF 


OFFICE SERVICES 


YOUR BUSINESS BASE 
IN MADRID 

PASEO CASTB1ANA, 141 

Legal DoneeSrtion 
Luxury office and conference rooms 
Telephone, lelsx/message service 
Permanent nxASnguol tfaff 
ft' ufires oofll advise tor businuss 

LBONGTON 

Fosm Camfkma. 141 . Modnd 16 
Tefc 499015a Teint 4^614 IBOLE. 


London Regent St. 

• Luxwy serviced offices 

• Prestige meSng address 
*24 hour telephone answenng 

• Telex, Secretariol. fox, Xrtm 

OBHAM EXECUTIVE CBIIRE 
150 flegert Street, London W1 
Tet 01- 


66 CHAMPS ELYSEES 

SECRETARIAL SSTVKZ 

MST1NG HALLS 

fURMsmomcES 
COMPANY DOMIClUAnONS. 
1HK 

Tet 562 66 00 
Telex: 649157 F 


YOUR OFFICE Rif PARK: THjJt, 
AN5WBBNG SBMCE. secetey, 

zfoaSk ^ 

LONDON I BUSINESS ADDRESS/ 
PHOhE/TELEX. Exeauites, Suite 66, 
87 Reoerd St.. Wl. TeL- 439 7094. 
IMPETUS * ZURICH * 252 76 21. 
PHONE / TRJEX / MAflJGX, 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


CHAMPS-BLYSttS: HH3H CLASS sfu- 
do. sun. wew. Tit 562 93 32. 
TROCADERO. Mogmfioent studio, 
modem hgh dassbu^ing. 3801464 


PARIS AREA UNFURNISHED 


QHW PJSE BH l: Love ly mod e rn vW n, 

large radian, ey yped httfreiL 
den, 4 beanooms, 2 bfflfo. endcoea 

garden. Osage, near ferret. F7SJ0. 

Cabinet Proton, your American Heat 
tar m Prtn, 522 81 24. 

FAST EXECUTIVE H0MBR4DINGRS 
Iritl Bekxolion, ftris & suburbs - 
vaas/afficei/fwrf/safo: fl) 55< 0945 


REAL ESTATE 
WANTED/EXCHANGE 


WISH TO RENT from May to July for 
feature film, nice comfortable house 
with gorrieru Paris or near suburb. 
Avkfe Rm* Para: 545 35 38. 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


INTI. EXECUTIVE FOR WEE 
- Exteruive experience - chief executive 
officer in Rirepe, Auttraha Wesf 
Africa, respoiible for ol facets 
mratagamantmckicfaiBtroatetingKies 


- Excelenl management 
profit & lumraaund renonsibSly 

- bi depth ereerienee inti Hrrawort, 
book puUwxng, realty, hotel finance, 
Carinas, imuranoeL J iranond nfrreg 
and domond truliu 

- fadxdor of Commerce degree. 
Wow of Soaely of Aooowitanis 

• Austrerfirai bam and educated, 
SOyeraiof age 

- Accustomed So atassive travd 

- Eelaattion cnywhere coradwod 

Write to Box 15855, Herdd 
Tribune, 92571 NeuHy Codex France 


1AWSCAFE MANAGO, Americas 
cmofoKtion, desgn, oast, irrigatipiL 

nureery, perarfrere. praKremarf 

control purchasing, crops. Ed Ddy, 
P-Q -, Bo* 1469, Umatsal, Cyprus, The 
??T7 HowraCY. 


EMPLOYMENT 


EXECUTIVE 
POSITIONS AVAILABLE 


LAWYER 

needed munafirtely 
far 

International Coralniction Gsmsaarty 
Minimum 15 year* experience in inter 
notional Ugaton. Exteraive traveL 
Bore Geneva. USS 1 OQXX10 per year + 
ttRgtairfiol jncantivei. Al repfra held in 
ibidesf oonfidenoe. Send resume lor 
P.O.BoK374 r 121» General* 
Switzerland 


EMPLOYMENT 


GENERAL POSITIONS 
WANTED 


GENERAL POSITIONS 
WANTED 


BEUAUf VHDOW wishes lo an far 
flat or house London or neatiy. Ani- 
mrrf lover. Pad at companion ofaa 
t s xsa d waA. Awxidbte lure. Serious 
repfafcCP 155, 1211 Genera 1. Swfc- 

STANFORD GRADUATE in Gxmwro- 
cdfont 1982. Hoert French, Sponeh, 
Dutch, conwnanl ItaSar. Expmence 
in magazine writing / rafting, seeks 
* " “ in Hoforia G* 


SSSKB.""* 01 


FRH4CH WOMAN, 33. 4 yeas 
toadvng experience AMERICAN 
SCHOOL N JAPAN, 6 years top sec 
rotary Pern, wtrtnby edixstan. yri 
reftrned from Japan & U-S-. seeks re 
sponsible PS post rath Japravte, US 
or mt'l comp ra iy. Free la travel, avail- 
able i m mrafaNy. Box 399, HcroW 
Trib une 92521 NeuiVy Cede* France 

HRSH GKO, 25, energeti c, e xo el e n f 

presenMion & references, wide expe- 
rience as bfngucf secretory, seeks in- 
teresJing pautan with icsponsbSlB. 

fora 64/ 92 65 after i30 pm. 


EMPLOYMENT 


EDUCATIONAL POSITIONS 
AVAILABIJE 


MJBJk. and under tyaJuate toochen 

nooded (Pool for praf-hme poahoro 

bcjn n mg June and Se p tembra 1983. 
r uigavalionai Behawoui, finraw, 

Aaourtag, Mraketmg, Economics. 

Pobhcal Sconce. Inter nasonai Rela- 

tan». oho need part-time thasn o n 
Please send CV to Bax 396, Herald 
Tribune. 92521 Neurfty Cede*. 
France. 


CENERAL POSITIONS 
AVAILABLE 


SBCRETAIY/HUYATE YACHT hret 

era p refer ab ly university education, 

excellent appearance, hah charac te r 

age 30-36, good Engfefi, re- 
} private finbnoal cenpaiy 
Athens 4527031 


DOMESTIC 
POSITIONS WANTED 


FRB4CH GOVERNESS housefewper, 

tiingud. US refer o itoes, vnl consider 
ragr^fa-^so nxxfetng, efcj- Tot 

BUGUSH NANME5 & Mothers' Helps 
free new. Nadi Agency. 53 Onxch 

food, Han, UK. Tip»3) 2904**5. 


DOMESTIC. 

POSITIONS AVAILABLE 


LONDON WEST END. 

Position vacant far Itraout butler 
charffeur. Entenraw m found house- 
hold roquned. Able to drive Mercedes 
motra era. serve tf table and mmtam 
cwifleiiian's warthobe. Age 25-35 
Only fire dan references wil be eon 
stderod Pferoe write Bax 47257. MT. 
63 Lang Ase, London WC2 
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SECRETARIAL 
POSITIONS AVAILABLE 


THE H0KH5T LABOHATOIB5 
SEBC 

SECRETARY 

SHORTHAND TYPIST 
BIUNGUM ENGLISH 

Wordprocessing evpenence on advtsv 
>. foaaftc training gwrti on our mo- 
I. Please send CV, phrto, and tal- 
ory lemrirements ta 

DJUi, Laboratories HOKH5T 
Tou r Bounel Nobel Crafax 3 
92080 PABS LA DEFENSE CEDEX 


SECRETARIAL 
POSITIONS AVAILABLE 


5EG£ SOQAL AGENCE MARITIME 
COURTlBt AfnE1DMB4T ■ 
IMPLANTATION NATTONA1E 


Sacrofairot bSngua onofois / stem / 
presanto- 
! experi- 

_ nmm 

/ Rare sous prana usual 
selaire depend ent dre lefaronees 

/ enrayer CV. et 


tan / initidiva 7 


5 era 


‘sETAFSAGET 
111 run Cardinet 

. 750)7 Fail' 

ffiscrrtion et raporae creweet 


ktarn a fand Company 
foris. La Defense seeb 

BILINGUAL 
SECRETARY 

ENGU5H MOTHER TONGUE 
Frae soon. Galenr typist, preferably 
IBM 82 CM. Write xx 

PALM, raid Co. 
Cbrauhata MD. JOUSNEAUX 
Tour fiat Ce4 ax 16 
920B4 PAMS LA DBBMSE 


Krais sonxnes im Cobinet ImmoUar 
Imamotand au centre de foris, 
rt not* wons besom, pour notre 
DepartemertGerarice, cfixie 

SUPS SECRETAIRE 

ayemf bnauawpcf experience; 
praf o tenen t bthigue 
Frmocai / AngtoiL Bn souro aussi 
organiser atdrigra le Service 
S eraetoriot de ce Oepartranert. 
Tefephoner Para 723 5406 paste 162 


MBMUF SEBCSfor AMB3CAK 
FIRMS in PARS: 

EngKsh, Bekarai, Dutch or German 
secretaire, knowledge of French re- 
qurad. Ernfish sharahand. BSngud 
tehnra. Wnta or phase. 138 Avenue 
VjcJtr Hugo. 75116 Para, France. Tte- 
727 6ttf. 


AUOO TYPIST, experienced and ray 
r ,reeded by foris tnWotor. Tet 

r 520 5& 


Bvmra, who needs help in itraighl 
mg out hd office and setting ix 
routine??? - If so, plerae send C 
photo aid al potmen! kifamdira 
Bax 402, Hwold Tribune, 92i 
NauRyCedax, finance. 

IHT SUBSCRIPTION Deportmert 
looking for fely bifingjdi “ 

French) shorthand typBL 
must abo be capable of 
telexes raid axrpaing letters to 
ems in EndUi Please tehfrfione Parik 
747 12 Sext 354 between 9-30 - 
1030 an aid 230-3JD pm. 

PARIS 8TH Seek young tody ! 

1 tray, American or fitgksh fum work 
papers}, ttrimum experience 4 years, 
notions of accounting. Free to taovel, 
own ax-. Send CV, photo 6 stary 
requirements kk Me Berger, 27 rue 
deBurene, foil Ml 
AMBDCAN LAW RRM m foris Blh 
wonts Engfish mother tongue secre- 
tory. knowledge of French wodd be 
an edvrattagL Rm send resume & 
expeded sdary to Bv 406, Herald 
Trmum 92521 NeuJy Cadre Fran 
Km. COMPANY. Ptm 8th, hto inv 
meefirte opening for secretory - dsort- 
hond-typd, aic efcn t Engfeh diort- 
hraid. knowledge of Frendi requi 
h» Morfasting DetJortmert. Phone 
32 10 Prais. 

MTBtNATtGNAl TRADMG conqsa- 
ny tneks fra ore of its Fir Eastern 

offices, very experienced teautary. 

^mfo ? 6pUKGdl | W ff um 

M1BNATIONAL ORGANIZATION 

seeks aSngud seeretray 

mother tongue) for 6 martfr 
papers required. Sdary FSBOO dm 
benefits. Prae 577 16 itfext 5078. 
BCECUTIVE SECRETARIES NEBBED 
for permanent poations with top US 

IMMHRATE OPEMNG5 for quoifmd 
h*»W»oj or Engfish mother tongue 
Moetanes. Penamel fleseandt E.T.T. 
Paris: 233 19 04. 

TOP SAIARES FOR SECRETARIES 
wito bawfedge af word processor*. 
Call GJL htarie 37 Chains Bysea 
Paro. 8th. Cal 225 59 25. 


SECRETARIES AVAILABLE 


SECRETARIES 
OVERSEAS 

Ifeoughpra the vwdd we rtroduce cfl- 
erts to tire date s e oet o ries whose D- 
guaiic and veoetanti jldls hove been 
thoroughly treed. Whetfxv you ora rai 
employer or a seeretray, c o ntact us for 
the best edvira. 


bifamofiond Secret a rie s 

17 Berkeley Street 
London Wl 
Tel-. 01 471 7100 

[reenetnient o ansut to i h , fieanced UXJ 


NEB) ATOP 

GE Wentn. Porit 


se cre tor y. Gtd 

59 21 


SECRETARIES AVAILABLE 

SECRETARIES AVAILABLE 

; RANDSTAD 

B0R4GUALAGBKY folyBfcred 

Temporary Office 

TEL-341 0800 Peraored 

V 

f*» 

a 

- EXECUTIVE SECRETARY. . Perfect 
’ French/Engfiih, raetojab aitarnoors 
or repfeesmeoL Tefc 651 95 13 Para. 
LOOKING FOR A TOP SECRETARY? 
C* International 225 12 94 Paris. 


SEOUET ARIES AVAILABLE 


BRITISH EXECUTIVE SECRETARY / 
PA binguerf French, 15 years waned 
expenenoe ndwfing with mutti-nt* 
hrawl groups, well travelled, good 
pre wnt Utem. sense of intatna, free 
n retocote. wfifaig to trowel, seeks 
dvafcnarwjxteilton. Ban 403. Herald 
Tribune 92521 NeuSy Codex France 

ENGLISH SECRETARY SEEKS work , n 
Austria I Switzerirni Spoken Gra- 
mas. Avarfobte md-June. Bax 47248. 
PfT. 63 Long Acre, London WC2. 



Recherche pour son siege de Blanc-Mesnil une : 

Secretaire de direction 
bilingue 

Ftangais - Japonais 

Pour assurer une fonction cf Assistante au sein de la Direction Gen^rale 
du Groupe Outre des qualitSs Indispensables pour assurer parfai- 
tement une fonction de secretariat de haul niveau, la postulant e devra 
avoir une excel! ante presentation 'et un tr&s bon contact Une grande 
disponlbilitS sera Sgaiement indispensable. 

Merci cfadresser vos candidatures (CV + lettre manuscrite 4- photo) 

A Michelle Veyssifrre, Assistance G^n^rale de la Division Copieuts. 
CANON-FRANCE 93154 Le Blanc-Mesnil C^dex. 


J 


Executive secretary 


The medical director of a pharmattcal laboratory, subsidiary of a 
large american corporation seeks an executive secretary. 

The applicant will have at least a BTS, will be bilingual Engtish- 
French and if possible will have experience as an executive secre- 
tary in the medical field. 

This position requires a'wei! organized quickminded self-starter. 
Place of work : close to the Porte d'Orteans (PARIS). 

Please send hand-written letter + detailed C.V. + photograph + 
previous salary under the reference 2502/H to 


B4 

V 9. Bd dei Italiere. 75002 Pari* 
qui transmettra 


(answer and discretion assured) 


*- re 


















































































